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This Last This Last This Last 

ARTICLE Week Year ARTICLE Week Year ARTICLE Week Year 
Apples: Common...........bbl 2.75 4.00 | Gambler, 7% 8 | Linseed, icity raw......--..Ib 10.2 4 
DAY ca vcesescese ‘e 10.25 11.00 est Madras. . wees a 1.18 —— Beret 07 eek eet 15 5% 

z a vie russiate potas yellow. " 81" : Boccccess is +9 7% 
Se: enotce. 1 100 Ib + 46.75 py Indigo Paste. 20%...... 15%  14%4| Petroleum, Pa. cr., at well.bbl 3.97 7 
Red Kidney, choice..... “ “ 8.75 8.75 | FERTILIZERS: Kerosene, ‘wagon delivery. - gal 15 15 
White kidney, choice... “ ‘ 11.25 10.00 Bones, ground, steamed, Min. lub. dark filtered EB...‘ ry oy 
BUILDING MATERIAL: 14%, am., 60% bone Dark filtered D a 24 
Brick, N. ¥., delivered...1000 — 15.00 vhosphate. Chicago...... ton 28.00 34.00 | Wax. ref., 125 m. p...--..-T 5 a4 
Portlind Gemént.NY., Tk Muriate potash 80%....... " 36.40 36.40 in te -...... a: eo” 3% 

loads, -delivered.........bbl + 2.65 2.35 Nitrate soda......... 100 Ibs «= «3.22% 2.85 | gisa-Bean, tank, coast 7 

Chicago, carloads. ass 2:05 2.05 Sulphate ammonia, do- | eae eee in ATT aa | 10 9% 

Philadelphia, carloads. “ 2:21 2.21 , mestic, f.0.b. works. 2.35 2.60 Hie coivectccearece 12% . 
Lath, Eastern spruce “100 7.00 6.50 Sulphate potash bs. 90%. 47.30 47.30 PAINTS: Lith A ; ee 
Lime. hyd.. masons, N. Y--ton 14.00 14.00 | FLOUR: Spring Pat. "106 Ibe + 68 tie San ae... ae 9% 9 
Shingles, Cyp. Pr. No. b. .10u , 13.00 13.00 Winter. Soft Straights. ei me 6.50 Paris White, Am...... 3% 3% 
Red Cedar, Glear........ 1000 4.40 + «3.80 | Fancy Minn, Family...“ “ + 8.50 8.45 co ytd gag Pann : yu ae 

BURLAP, 10%4-oz, 40-in.....yd 9.50 9.85 GRAIN: Wheat, No, 2 R. ---bu+ 1.68 1.62 Vermilion, English......... ‘* 1.00 2.95 
8-02, 40-In...ccecececcecee § + 7.15 7.85 Corn, No, 2 yellow........ -“+ 1.15% 1.15% White Lead in Oil......... ° 18% 13% 
COAL: f.0.b, Mines........ton Oats. No. 3 white......... . “ +. _ 824 65% Ge: Ae 8% 8% 
Bituminous: Rye c.i.f.. export........+- + 1.255 e Whiting, care . eT ae 85 1.00 — 
Nav oe “ 9 2r e6 Zarley. malting...........-. ‘+ 84144 1.08% Zine, American........-.+- os “ 

avy Standard......... pod $2.35-$2.60 H : : : 6% 6% 
High Volatile, Steam...... ‘ 1.50- 1.70 OF, MO. Li ccsces -100 bs + 1.30 1.05 ; ie 8. Vehocereee 91% 9% 
Anthracite, Company....... ‘‘ HEMP: Midway, aie,’ i eee 16% 12% | PAPER: " News FOL]... "100 - 3.25 3.2 
Stove “ 9.10 * | Book, 8. 8. & — oe 
pl ag nee poe -10- .... HIDES. Chicago: _ oe At eA ae b 6 6.35 
exe Co cccccceseccccorcces os eis eee Docker Sy En ee a 15 2 ba in an Sized......+++. © * 10 

NUL seeeee ee cccecccsccccs i eb Be cece 0 DERM diecos cd oes oe Be Nee 141 23 1, cece rere occ cers 25 6.50 
a sate ra 4.25- :... oT i A a w t* 32 a gg wipe ccc th 52.80" 58.50 
Cows. heavy native ot 414%, 22% Boards, wood p ae .00 80.00 
COFFEE, No. 7 Rio.......-1b 18%, 15%| Branded Cows...... seteess i Shee. Ee Sulphite, Dom. bh oe +100 Ibs 8.40 8.75 
Santos No. ee 22 | No. 1 buff hides..... Pe o— 114-203 Paper No, 1 Mix. 45 45 
Ya Ye 
SOTTON GOODS = ; —*° a emben ore 18 2 23 ¥ | PEAS: Yellow split.... “100 Ibs 6.50 6.50 
Brown sheetings, standard. .yd 2 : 9. ID. eee eeeees iL 1k ERS 3% PLATINUM. 2.00 .0d05 30950508 
Wide ba > epg ‘hs go” 5s. | Ne. Leal ieee sre + uw ht 36 | PROVISIONS, Chicago: a ee 
Bleached sheetings, stand... 18 17% cago City calfskins...... cai ay Beef Steers, best fat...100 Ib 5 5 
ROMERO, tases ce sa « Be at 12 121 HOPS: Pacific. Pr. '28...... “ 24 ae YH een wee 15.50 15.25 
ie eathen Bae... .., 3 9% 10 |JUTH: first marks...... sae 8 6.95 Tae ay ag 7: ce ge Be OE B25 
Standard prints............ on 9% 9 LEATHER: * Pork, mess.....+.-.+++++-Dbl a Progr ety 
Brown drills, standard.. ‘ 12% 13 Union backs. t.r..........- emt 64 Lambs, best fat..... ‘100 Ibs oon ies 
Staple Ginghams....... - 11% 10%| Scoured oak-backs, No. Looe 56 68 Sheep, fat ewes....... ek wy ets 
Print cloths, 38%4-in, 64x60. “* 4 7% 7% | Belting, Butts, No. 1, light. * v2 81 Short ribs, sides I'se... ‘* ‘* 12°50 oer 
Hose, belting, duck........ 36 35 LUMBER: * Bacon, N. Y. eran We -Ib oc "16 I git 
DAIRY: Western Hemlock Hams, N. ¥., 18-20 ibs..... ‘ 9 . 
Butter, creamery. extra..... Ih 50% 44y, Water Ship., ¢. i. f., 5 Tallow, N. ¥., sp. loose.... ‘* "8% 
eee oe | eee eee Se eee ee 
Fresh, gathered, ex. firsts.. “ + 41 35% Bart, 424%... << cass 40 48 eoeee 62.00 Foreign, J sa f: ctl a 4% 2 
2) FAS "quartered Wh: ~ apan, fancy. ..... 4% 3% 
"ae git A fancy...lb - 15 16 Oak, 4/4”.......... “ae a ae yg 4 oid adie +. 2 26% 
Apricots, choice, 1928...... 14% 17% 7. ‘Plain Wh. Oak, Ab ge 116.00 115.00 ae "300 Ib aaae + 23% 32 
Citron, imported........... se 24 24 FAS. Piain ‘Rea Gum; , Fe SALT FISH: ag 

4 caadeine ; “ > F 
ery Sree: 29 Ser. Se a ee pre « «100.00 105.00 | Mackerel, Norway fat No. 3.bbl  ¢.... 28.00 
Orange ROSES a ince oo" 17 17 rae ‘Popia, 4/4, 7 t 5 irish, 296 HO. $..: 22.00 aves 
Peaches, Cal. standard..... ‘ 9 11% Vi” eee eee ee eee ee .@ «4 115.00 122.00 Cod, Grand Banks.....100 lbs 8.50 8.50 
Prunes, Cal, 40-50, 25-lb box * % Ta) Cee te: 0 TR Be © 6.05 5.75 

DRUGS AND CHEMICALS: “| Beech, No, 1 Common, , : SPICHS: Mace, Bands “5 
Acetanilid, U.S.P.. bbl ie 36 3 4/4 sence esac eees . if os e sueee bo Glevas, — Banda’ ‘No. 1. Ib 95 1.04 
acid. Acetic 28 dex. S166" . 37 » ory FAS Birch, Red, 4/4 os eed 125.00 y — a eat tee O 87% 19 

Hachclin seeee 3.87 3.37% | FAS Cypress, 4/4”... BEAg 88.00 95.00 Gi megs, a Os. hee 31 34 

Citric {CAMB neues pay ies FAS Chestnut, 4/4”.. “* ‘* ** 94.00 101.00 Pee: Reine n. wanes are 16% 14 

Sirie, Gemestic.-»-+-»....lb 45% | No, 1 Com. Mahogany, 1 epper, Lampong, black. .... ‘ 854% 87% 

: ap ABioe + sooo 100 FY -00 BEE OL TORTS 46 as 160.00 160.00 5A Singapore, white,... ‘* 4 5314 51 

es 49-3 snr s'yseeee ¥ 6.50, | FAS H. Maple, 4/4”. « « « 80.00 85.00 | oar: seg red... 5 °° 38 45 

aca. .... as 11% | Canada Spruce, 2x4”..  * « 38:50 36.00 | SUGAR: Cent. 96%......100 Ibs 3.72% 3.40 
Sulphurte. 60" eevee 100 “ 55 " ane aah ee ‘Base, ad Formosa, standard. asicdiby 1 +. " 4 

artaric crystals. Seite 5 7 rer ery 52. BOG | WUNB oe wc cic seme seis geese ne . 3 § 
Fluor Spar. acid, 98%.....ton co -nnscad Pine. 3x12”... « oreo ot ao Japan, basket fired: 1.11117! : 4 “a 
Alcohol, 190 proof U.S.P.. +a 2.831.) FAS Basswood, 4/4”.«* « « 85.00 86.50 |,Congu, standard........... : 16 is 

5 - lo « ¥ 48 Douglas Fir, Water TOBACCO, Louisville: 
das: ratenatnred. form 5. a e.. Ship.. ec. if. t.. ae oe ee sht......Ib re Z. 
Ammgnia, anhydrous..... is 1 131% Cal ‘semen ‘ "4/4". Pee — : PS 1s 
Arsenic, white..........+.- si 4 4: Coase 5 ire / 6 466s 78.00 78.00 fy +s 
Balsam, Copaiba, | ES ES 33 49 North Carolina Pine, : Burley—coiory—Common piers i 4 
Fir, Canada...........-. gal 12.00 13.00 aE ; 13 aie ea 33 32.75 Medium sats ys i 
Sen Wee ek - 75 65 Roofers. 13/16x6”... 33.00 32.75 VEGETABLES: Cabbage... oes vert he ee 
Beeswax, African, crude... .1b 35 36 |METALS: | aa Sadat Onions, Mid., Wn., Yel.... oa iE ¥y 

ite, pure...... “ 51 53 eB nage =>. +++ -ton a1 .2¢ ae.i6 Potatoes, L.'I.. 180. lb. foe as 260 ‘as 

2 “ 9 OF 9 9O- fi 5 y Oeeee vo cP T i = pane 
Bicarbonate soda. cen is ype. See Bessemer, Pittsburgh... .. © Boot dose | Turmipe—rutabagas ......baz 4 1.50 1.65 

$4.% A00 * Gray Forge, Pittsburgh. .. 18,76 16.61 | WORE BOO ‘ 

. Rade at il ts” : ‘ 0 ut ncinnati 3 20.19 19.69 v QUOE. «ee eeeeeee ) 75.24 .° 74.61 
Diestenn’ acete = ee ton fillets, Bessemer, Pittsb’h. ‘« 33.00 33.00 | Ohio & Pa, Fleeces: : 
Calomel, American...:..-..Ib Forging, Pittsburgh. “38.00 38.00 Delaine Unwashed..... tees 45 50 
Metebee Ref Am. cose.. Open-hearth, Philadelphia. ‘“ 38.30 38.30 Half-Blood Combing....... ae 51 50 
Ti Sine aakiee .., dame Wire rods, Pittsburgh...... “42.00 42.00 Porat Blood Clothing........ " 45 41 
Castor Oil. No 1 O-h, rails, hy,, at mill..... 43.00 43.00 | 4 a 2 and Braid. toe 45 45 
Caustic soda, 76% Iron bars, ref., Phila. ..100 lbs 2:32 2.12 ich. and N. Y. Fleeces: 
iihineate adlaah. <0 Iron bars, Chicago..... ye 2.00 1.90 Delaine Unwashed......... : 40 44 
Chloroform, USP Steel bars, Pittsburgh.. ‘ ‘ 1.90 1.85 Half-Blood Combing........ ‘* 47 48 
Cocaine. Hydrochloride ‘ “oz ank Behe Pittsburgh “ 5 1.90 1.85 Ealt-sieod lothing:.’. aa 40 40 
Cocoa Butter, bulk. a oe ee a 1.90 1.85 Wisse Boba Se 
ees REP ge a ht dec einen a Sheets, ack, No, <4, ee rccecceccos a 5 5 
Codliver Oil. bein est beste nee .. Pittsburgh ......--.. br oae 2 85 2.90 Quarter-Blood ....sscsecceo br = 
oe eee mame 55' Wire Nails, Piitabargh: “ “ —3.e5 2.89 | Sauter Fleece: 
eee. oe ee eo (eT ee. ee 
4h eden ns afk a ee mS ] s Say . i 3.30 3.35 &., 0c. 5 ree 
Glycerine, C. Be bulk.... Galv, Sheets No. 34, Pitts. ** 3.60 3.65 ‘ighths Blood Unwashed. *$ 58 52 
3 ag n : OG. wee eee - Coke, Connellsville, oven.. acy Quarter-Blood Combing. . ta 57 52 

G pian Mn, Sumatra.......-- ia Furnace, prompt ship. : 2.75 2.75 — Scoured Basis: 

Shellac D. ee ee * Foundry, prompt ship. 3.75 3.75 F pe . 1.08 1.15 
Tragacanth, Sian ink. mae Aluminum, pig (ton lots) . b 24 = 24.30 Fine, 8 months....... wear 1.05 1.08 
Tinton Wetract wt Antimony. ordinary..... 91% 10% | California, Scoured Basis: 

+ iste to RB pe ll le Reng Pm Copper, Blectrolytic..... = 18 Northern ies 1.03 1.15 

— sete eee teers eeee ee “inc, N. Y....-++eeeeeeees = 6.671% 5.90| Southern “ 90 93 
Menthol. aero sheeee “a i = > eee os 6.85 6.30 Cem, Mooreet peste: 

+ CASES... - cere eens ‘in, N. Yi... sees eee esse ee Co oe 49 ¥, 51% ine & F. M. Staple.. : 1.08 15 
i gg Maer th coos 0% Tinplate, Pittsburgh.100-lb box 5.35 5.24 Valley No. 1......+-..+04. - 142 133 
Nux Vomica powdered. otal MOLASSES AND SYRUP Territory. nage ae Basis; ‘ - 
Opium, jeveing lots ve ID Blac kstrap—bbls. Speeit soe ine Staple Choice......... 1,10 1.17 
Quicksilver, 75-Ib flask....-- Extra Fancy. ee eee «2:20 1.10 
Quinine, 100-0z. tins........ oz NAVAL STORES: Pitch. Pp Hed: ew li 3s eae ‘ 97 98 
Rochelle Salts..... A “Rosin << Rr ang ‘jae. Ne gate ep = +28 
Sal ammoniac, on ed imp: Fico, Tar, kiln burned.......... Coarse mbing.. ra Saas eta “ "80 "78 
Sal soda, American. 100 WPTEIE © 5.08 5 (c.sos sisie's ciete California AA va ee “ 1.05 1 15 
Saltpetre. crystals......... - OILS: Cocoanut, Spot, N. Y.. pani pee Fall, Spring, 
seen ge onteras. . ios a China Wood, bbls., spot.... ° WOOLEN GOODS: 1929 1929 
Soda «pias tty gh Crude, tks., f.o.b., coast.... Standard cheviot, 14-0z....yd $1.87 $1.87 
a poe ~eey eeeegae Ee God. en poe es g Serge, ty 2 . oo pe 
: tld da toda Stel adie tiadhics ' de. ....-0es eres Serge, oo See i PB 2.90 ¥ 
DYESTUFFS.—Ann. Can: Ib ee rrr ey ei . Fancy cassimere, 13-0z..... “‘ 3.00 ety 
Bi-chromate Potash, am.... ‘* Crude, tks. at Mill........ ; 36-in, all-worsted serge..... 60 57% 
Cochineal, silver se Lard, extra, Winter st..... 36-in, all-worsted Pan...... ‘‘ 57% 5 
Cutch .....-sse0 bieewale sweet Extra. No. 2... .cccccsseces Broadcloth, 54-in.......... “* 4.25 4.123 
+ Advance from previous week. Advances, 42, — Decline from previous week. Declines, 28. * Carload shipments, f.o.b., New York. Quotations nominal. 
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DUN’S STATISTICAL RECORD 


Latest Week : 1929 1928 
Beek CIORTINGE. «<6... 5 sje0es $11,778,394,000 $9,032,109,000 
7Crude Oil Output (barrels) 2,693,550 2,358,500 
Freight Car Loadings..... 946,892 926,262 
Failures (number)........ 476 520 
Commodity Price Advance 42 26 
Commodity Price Declines. 28 32 


Latest Month: 


Merchandise Exports...... *$475,000,000 $407,641,000 


Merchandise Imports...... *338,000,000 331,234,000 
Building Permits.......... 169,832,900 163,268,000 
Pig Iron Output (tons)... 3,442,370 2,869,761 
Unfilled Steel Tonnage..... 4,109,487 4,275,947 
tCotton Consumption (bales) 668,389 586,142 
Cotton Exports (bales).... 788,645 728,935 
Dun’s Price Index........ $194.165 $191.884 


Failures 
{Daily average. 


a 2,535 Bs 
{Domestic consumption. *1928 and 1927. 











THE WEEK 


DESPITE continued uncertainties in financial markets 

that have more or less diverted attention from trends in 
other channels, trade progress has attained increased 
prominence. The interruption of a holiday at many cen- 
ters this week had the logical effect of reducing the aggre- 
gate turnover, yet several indications of a further strength- 
ening of business appeared. Interest in needs for a new 
season is broadening as the beginning of Spring draws 
nearer, and sentiment in widely diversified lines, although 
reflecting a natural variance, is mainly confident. A sus- 
tained high employment of workers, with an absence of far- 
reaching labor troubles, affords a constant stimulus to 
mercantile transactions, and retail distribution, while dif- 
fering in degree of vigor in geographical sections, is of a 
volume that largely accounts for the gains in railroad 
freight traffic. Other statistical data, with comparatively 
few exceptions, reveal expansion over last year’s commer- 
cial movements, and in certain instances even the best pre- 
vious achievements are being surpassed. The pronounced 
activity of the great steel industry is not a new feature, yet 
its significance is accentuated by the unusual buoyancy of 
demand and by the plainer signs of a betterment in prices. 
As measured by DuN’s compilation, more advances than de- 
clines have occurred in wholesale quotations, and the excess 
would be larger were it not for unchecked weakness in hides 
and leather. The status in those commodities is not rep- 
resentative of the general tendency, although relatively low 
prices and close profit margins remain rather common, forc- 
ing economies in operation in many quarters. Competitive 
phases in business are causing important departures from 
long-established practices, but the changes are being ef- 
fected with a minimum of unsettlement, and the insolvency 
record has not shown a rise in the number of failures out 
of proportion with the additions to the list of active enter- 
prises. Considering all elements, the situation discloses a 
gratifying stability, and the principal point of disturbance 


has been in circles where speculative phenomena have ex- 
isted for a prolonged period. 


The monetary situation, with its obvious bearing on gen- 
eral business and on speculative markets, has remained a 
point of exceptional interest. Measured by the New York 
call loan rate, conditions were easier this week, but there 
was no relaxation in time funds, and quotations on bankers’ 
acceptances were advanced. Much discussion was heard 
over the probable action of the local Federal Reserve Bank 
with regard to its rediscount rate, yet no change was made 
at the regular Thursday meeting of the authorities of this 
institution. The stock market, however, continued to re- 
flect nervousness over the credit position, and periods of 
weakness were intermingled with displays of firmness. No 
repetition of last week’s severe breaks was witnessed, but 
neither was there any exhibition of the buoyancy that had 
featured the operations during earlier weeks this year. The 
better-grade issues, as well as the lower-priced shares, 
moved with rather pronounced irregularity, with consider- 
able selling pressure concentrated in Steel common, at times. 


If not yet apparent in published quotations, the firmer 
price situation in steel is more evident in reports from the 
principal centers of manufacture. Isolated concessions still 
appear, but the main trend is in the other direction, and 
producers occupy a stronger position as demands continue 
to increase. The industry now is deriving most of its sup- 
port from automobile makers and from railroads, commit- 
ments by these interests being of enlarging volume. Out- 
put of motor cars in January was the heaviest ever known 
for that month, while more than 22,000 freight cars have 
been contracted for since the present year began. More- 
over, farm implement mills are buying more steel, and the 
high rate of operation at tin plate plants reflects the fa- 
vorable outlook in the canning industry. Hence, steel works 
are more than usually busy, with schedules ranging from 
about 85 per cent. of capacity in the Pittsburgh district to 
over 90 per cent. in the Chicago territory. Meantime, 
another important metal—copper—has continued buoyant, 
with large sales this month for both domestic and foreign 
consumption. 


An interesting and significant report on the consumption 
of cotton was issued on Thursday by the Census Bureau at 
Washington. The statement was more favorable than had 
been generally anticipated, showing that American mills 
took 668,389 bales of the Southern staple last month. No 
previous January has shown so large a total, and the gain 
over the figures for a year ago exceeded 82,000 bales. More- 
over, last month’s aggregate is above that for all months 
since March, 1927. Supporting the gratifying exhibit of 
domestic consumption, exports in January were close to 60,- 
000 bales above those for the same period of 1928, 788,645 
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bales comparing with 728,935 bales. There was a decrease 
from the shipments of recent preceding months, but such 
a trend now is not unusual. 


The news of the week from the textile trades has been 
more definitely encouraging. Some unsatisfactory aspects 
still appear, but points of gain have become more numer- 
ous and sentiment has responded. Broadening demands for 
Spring merchandise have marked the trend in the impor- 
tant centers of distribution, with attention converging more 
now on pre-Easter displays of goods. One of the divisions 
in which an improvement appears is fine cottons, the cur- 
tailed output at New Bedford last year, due to the pro- 
longed strike there, finally forcing larger commitments with 
the mills. Some labor troubles elsewhere have cropped up 
recently, but they are not expected to be protracted, and 
relations between manufacturers and operatives, generally 
considered, are more amicable. A feature of the industry 
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continues to be the active buying of textiles by automob'!e 
makers, for tire and upholstery uses. 


The depression in hide markets, both domestic and fcr- 
eign, has reached unusual proportions. Despite the extent 
of the preceding decline, prices fell again this week, with 
packer No. 1 native stock in Chicago down to 15c. That 
figure represents a loss of another 1c. from last week’s 
level, and is 5c. under the basis of a month ago. Moreover, 
it is 9c. below the quotation at this time last year. No 
business of magnitude has been done, and even the prevail- 
ing low prices are largely unestablished. Naturally, the 


_continued weakness in the raw material is affecting the 


leather market in an important way, and prices for the 
latter commodity also are yielding. Generally, present 
conditions in hides and allied lines are exceptional, but the 
belief exists in some quarters that a change for the better 
may not be far off. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—-General business is showing signs of more 
activity, though retail trade continues quiet. The mills, 
as a rule, are holding only small stocks of wool, but some 
surplus of the finer grades are in the hands of the dealers, 
and price concessions are reported. Sales are comparatively 
small, as the mills are waiting for lower prices before plac- 
ing their orders. Carpet wools are slow, with little price 
change. Knitting yarns for novelty lines are active, but 
weaving yarns are rather quiet and worsted yarns rather 
slow. Prices are steady. The woolen goods market con- 
tinues fairly active, with considerable interest centered in 
overcoatings. 

The staple lines of cotton goods are firmer in price. A 
moderate sale is reported in all lines, with increasing in- 
terest in fine goods. A few large orders for cotton yarns 
have been booked but total sales have been moderate. Car- 
pet manufacturers have been fairly liberal with their orders 
for cotton yarns but their purchases in the wool market 
have been light. The New England mills are purchasing 
very little cotton. Receipts of the raw material for the 
past six months in the New England cotton centers have 
been 342,891 bales, as compared with 415,557 bales for the 
same period a year ago. 

Building contracts awarded in New England during the 
past week amounted to $6,294,700, as compared with $5,- 
401,900 for the corresponding week last year. January 
construction contracts in New England amounted to $29,- 
818,400, which was 19 per cent. less than the amount re- 
ported for January, 1928. Only one of the larger mills is 
in operation in New England, and though the demand is 
light, the supply is sufficiently restricted to keep prices 
firm on a $42 base. Heavy building materials are very 
quiet. Hardwoods are quite active, and a considerable 
number of foreign inquiries are being received. 

Sales of pig iron are moderate, but prices are firm. 
Hides again have dropped in price 5c., having been scaled 
from price since December. Very few are being purchased, 
even though the price is the lowest in two years. The de- 
mand for leather is light, though there is some call for 
patent leathers and kid specialties. Prices are weak. 
Plants turning out the women’s lines are busy, but the 
manufacturers of men’s shoes report business not quite so 
active. New England agricultural prospects are good for 
this year. A decrease in potato planting of about 8 per 
cent. is expected. The gross income from all the farms will 
exceed last year’s figure, it is thought. 


NEWARK.—Distribution at retail continues near normal 
in spread and in volume. Seasonal temperatures stimulate 


demand for heavy, or Winter-weight wearing apparel, in- 
ciuding men’s suits and overcoats. 
ber goods also have been in good demand. 


Some improve- 


Shoes, leather and rub-' 


ment is noted in millinery, silk hosiery and notions. Feb- 
ruary furniture sales have been well advertised, with re- 
sults, in volume, fairly satisfactory. Sales volume in new 
automobiles shows a moderate, but gradual, expansion, 
with the greater number of cars sold in the lower price 
range. Weather conditions have not necessitated Winter 
storage, consequently, an unusually high number of cars 
remain in almost constant use, with the result that dealers 
in tires, oils and other accessories, have a large volume of 
trade and at prices well sustained. 

In the industrial, or manufacturing section, not much 
improvement is noted. Manufacturers of radio tubes and 
parts are well occupied. Paint and varnish makers find 
trade inclined to be quiet at present. Jewelry also is quiet, 
though manufacturers of advertising specialties and metal 
novelties report good business. Building operations and 
heavy construction work, though seasonably quiet, are mak- 
ing satisfactory progress, giving employment to substantial 
numbers in these lines. Building permits for January, 
1929, aggregate $831,238, the same month last year $2,- 
789,000, and in 1927 $8,510,000; but improvement, it is 
anticipated, will develop as the Winter passes. Money 
continues in ample supply with banks at the usual rates. 


PHILADELPHIA.—While local business was classed as 
only fair during the week, the outlook continues promising 
and the outlook regarding the course of future business is 
encouraging. With department stores, there has been a 
comfortable increase in sales since the first of the year, and 
it is thought that demand will continue to gain during the 
next two months. Wool merchants state that it is between 
seasons, and they are experiencing a quiet market. Many 
of the woolen and worsted mills are just opening up their 
new lines for Fall goods, and are not disposed to anticipate 
their requirements at this time. Some of the leaders in the 
industry feel that the worst is over and that the textile trade 
can now lock forward to better business. 

Manufacturers of traveling bags and suitcases report that 
conditions are better than they were in 1928. Demand is 
good. Prices are firm, but collections are poor. Stocks con- 
tinue light. Business with manufacturers of shoes was 
retarded during January by weather conditions. The usual 
advance orders have been received now, and they are looking 
forward to quite an improvement as the season advances. 
The folding paper box manufacturers received more orders 
in January than they did during that month a year ago. 

The electrical fixture business has been fairly good, sales 
running in excess of those of January, 1928. Sales of radio 
sets have slowed down a little. Manufacturers, however, are 
optimistic regarding the course of trade during the current 
year. The furniture business has been active. Competition 
is much keener, but there is apparent a more optimistic feel- 
ing than has existed for some time. The wholesale grocery 
business is fair. 
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PITTSBURGH.—Unusually cold weather has had an ad- 
verse effect upon retail as well as wholesale trade, and sales 
have not been in normal volume with most dealers. Depart- 
ment store sales for January generally averaged less than 
they did a year ago, and the smaller stores report business 
qu Dry goods sales have been in moderate volume, and 
jobvers of men’s, women’s and children’s wearing apparel 
are complaining that business is slack. A fair demand for 
shoes and rubber footwear is reported. Hardware is selling 
fairly well for the season, while lumber and building ma- 
terials are not very active at present. Wholesale grocers 
and dealers in provisions report business considerably below 
normal, while confectionery is moving more freely as the 
season advances. Collections continue to average slow with 
jo! ers, p 

Chere has been a moderate increase in industrial opera- 
tions in this district, with steel mills operating at a slightly 
higher rate, although some concerns report orders in some- 
what lighter volume. Manufacturers of heating equipment 
are quite busy, while sanitary equipment manufacturers are 
operating at a very fair rate. Electrical and radio equip- 
ment lines continue with active demand, some producers 
operating at close to capacity. There has been a steady in- 
crease in demand for plate glass, particularly from auto- 
mobile manufacturers, while window glass is rather inactive, 
with production at a lower rate. 

Production of crude oil for the past five weeks has broken 
all records. The past week’s output was the highest ever 
attained, and stocks in storage continue toe increase, making 
it more difficult to maintain prices at the present level. 
Bituminous coal has not shown any material improvement 
in demand, except for domestic sizes. Industrial demand 
still is slow, and production continues at close to 12,000,000 
tons weekly. Prices continue very low, and are unprofitable 
to the average producer in this section. Western Pennsyl- 
vania grades of run-of-mine coal are quoted. per net ton at 
mines, as follows: Steam coal, $1.25 to $1.75; coking coal, 
$1.50 to $1.75; gas coal, $1.65 to $1.75; steam slack, 70c. to 
80c.; gas slack, 90c. to $1; and domestic sizes, $2.50 to $2.75. 


BUFFALO.—There have been no new developments in 
the local business situation during the week. The cold 
weather has served as an inducement to the buying of heavy 
merchandise, clearing the way for Spring requirements. 
Merchants have little to offer in the way of left-overs for 
special sales. There is a fair volume of buying for near 
requirements, and considerable interest is shown in Spring 
offerings, but, as yet, little buying has been done in this 
direction. There is a disposition on the part of the retailer 
to conservatism in buying. The varieties offered serve as an 
incentive to assortments rather than volume. Footwear and 
rubber goods have been moving well. Department stores 
report a fair volume of business for general merchandise, 
comparing favorably with the sales total of a year ago. 
General business appears to have settled down to normal 
conditions and merchants are not anticipating any great in- 
crease over last year’s record, 

The manufacturer, in most lines, is going ahead with con- 
fidence, and Spring and Summer orders, with but few ex- 
ceptions, are being received in good volume. The demand 
is for variety, and manufacturers supplying new designs 
have no difficulty in disposing of their products. Conserva- 
tism still is evident in the placing of orders of other than 
staples, and in these lines there has been some curtailment. 
There has been almost no change in the building situation. 
Considerable construction is under way for heavy buildings; 
the smaller structures are not being pushed very vigorously. 
There is a good volume of work planned for Spring and early 
Summer. There has been an active demand of late for fur- 
niture and house furnishings. 


SYRACUSE.—The local retail trade is normal for the 
season, stock-reducing sales being featured preparatory to 
Spring openings. In nearly ali lines stocks are low, but 
confidence seems to be the keynote in the outlook for the 
future trend of business. Wholesalers report a good volume 
of fairly large orders, indicating the optimistic attitude 
which country merchants entertain regarding the demand 
during the next few months. Manufacturers in all lines are 
well employed, and so is labor generally. The realty mar- 
ket is normal,’ but there are no large structures contem- 
plated for this year. 





DUN’S REVIEW 


Southern States 


ST. LOUIS.—The number of orders received during the 
current week were about the same as those received for 
the same period last year, and were about on a par with 
the record of last week, during which time many of the 
road salesmen were in town to attend the meeting of the 
American Retailers’ Association. Continued cold weather 
has enabled merchants to reduce their stocks of Winter 
goods to a minimum and, while stocks are low, commit- 
ments for Spring are on a conservative basis; but it is 
anticipated, with any kind of favorable Spring business 
during March and April, that reorders will be plentiful. 

Retail trade during the current week was hampered by 
inclement weather, but such business as there was en- 
abled merchants to dispose of a good quantity of Winter 
merchandise, and to make early preparations for Spring 
trade. The automobile business got fairly under way last 
week, as a result of the annual automobile show, at which 
many new models were exhibited. The attendance was 
larger than that of any previous year, and so were the 
recorded sales. Dealers, in anticipation of a sustained 
demand, which characterized practically every month last 
year, have made larger initial commitments than they 
did a year ago. The prospects for Spring trade are very 
bright. Accessory houses also are busy. 

The shoe manufacturing business has improved some- 
what since February 1, and factory operation has in- 
creased. Price changes have been nominal. The clothing 
manufacturing business, which was disappointing during 
December, was better during January and thus far during 
February, it has shown a further improvement. Still, it 
is not up to the record for the same period of 1928. Steel 
commitments continue heavy, demand from the automotive 
industry being well sustained, as are the orders for passen- 
ger and freight equipment from railroads. Requirements 
of the building trades have shown a decided recession. 

Flour millers report that business is without much. life, 
and general conditions are far from satisfactory. Buyers 
evidently are awaiting a price decline. Most sales are to 
small buyers, bakers and jobbers, who are low in stock, 
having waited out the market until compelled to buy. The 
export business is featureless. 


BALTIMORE.—tThe business status has not changed ap- 
preciably during the week, and the situation generally 
continues favorable. This is the second week of really 
cold weather and this fact undoubtedly has expedited the 
movement of seasonal merchandise. On the other hand, 
water-borne traffic has been somewhat interrupted by ice 
conditions and business from tide-water counties has suf- 
fered somewhat in consequence. The metal lines still retain 
the lead from the standpoint of improvement. The gen- 
eral machinery trade is not very active, but houses spe- 
cializing in railway equipment and supplies report better 
buying on the part of the carriers. Manufacturers of elec- 
trically-operated tools are transacting a record business 
and, moreover, electrical supplies are in good demand. 
Automobile distributors say that trade continues only fair, 
but there is a good demand for tires and other accessories. 

Although the hide market is still unsettled, a further 
improvement is noticeable in the shoe industry. The selling 
season in the fertilizer line will not be in full blast until a 
week or so hence, but quotations continue strong and there 
are no signs of weakness in prices. Statements recently 
released by local can companies reveal that the net earnings 
of 1928 were substantially better than the figures for the 
preceding year. Paper box manufacturers are running on 
a better time basis than they did last month, but business 
is still under the seasonal normal. Sales of radio sets and 
supplies are constantly increasing, while the musical in- 
strument business continues to lag. The expansion of chain- 
store systems and mail-order houses continues apace. 

Manufacturers of chocolate products and other confec- 
tions are now becoming active again after the post-holiday 
period of quietness. Wholesale dealers in paper and sta- 
tionery supplies report current business to be about normal. 
The outlook in the sugar refining line is improving, in view 
of recent heavy importations of raw sugar from the Philip- 
pine Islands. Business in the furniture line is still rather 
disappointing, notwithstanding recent clearance sales. The 
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wholesale drug trade is fair, but there is a strong demand 
for industrial alcohol and other chemicals. This is rather 
an off season in the leaf tobacco line, both receipts and sales 
being comparatively light, although prices are holding firm. 
Jobbers of tobacco products report current trade to be sat- 
isfactory. There is a good demand for bakers’ and con- 
fectioners’ supplies. Floor coverings and bedding supplies 
also are selling well. The canned goods market is not very 
active, but prices are evidencing a stronger tendency. Live- 
stock receipts, both cattle and hogs, are comparatively light 
and the market is holding steady. 

LOUISVILLE.—The current year is still too young to 
enable much of an opinion to be formed, but the informa- 
tion at hand leads to the expectation of better business, par- 
ticularly throughout the tobacco district. Money seems to 
be circulating more freely there and backward accounts 
are being paid up. A better feeling exists regarding new 
business, except in the mountain district of western 
Kentucky, southern Illinois and in the Indiana coal-mining 
sections. In Louisville, business is holding up well, and a 
further improvement is expected when the season will have 
opened up after Easter. Twist tobacco manufacturers state 
that conditions in their line is not favorable, although the 
first three weeks of the year gave promise of a busy year. 
The slowing of the business momentum is attributed to bad 
weather conditions. 

The commercial truck body, wagon and railroad equip- 
ment manufacturers report a decided improvement in de- 
mand throughout the South, with an optimistic feeling 
prevailing regarding the course of trade during the year. 
This increased activity is evident in all quarters, judging 
from the large number of inquiries received by mail. Auto- 
mobile sales are said to be better than they were at this 
time last year. The used car business is slow. Children’s 
clothing manufacturers state that business has been quiet 
for the past few months. Beverage concerns report that 
sales in some localities show a decrease, but the average 
sales have remained normal. Ice sales have declined. 

Residence construction in this market began a steady de- 
cline the latter part of 1926, and there seems to be no evi- 
dence of any improvement of this condition. The city was 
overbuilt with cheap and medium-priced residences, and 
there has been an increased number of foreclosures by trust 
and building loan associations in the last year. There has 
been a decided improvement, on the other hand, in factory 
building and church and school construction. The credit con- 
ditions in the building industry have been deplorable. There 
have been many failures of contractors. Credit losses have 
been tremendous. This is considered a natural sequence of 
overbuilding. The decrease in building activity is reflected 
in the decline in sales of roofing and building materials. 

Furniture manufacturers find that business has improved. 
Exhibits at Grand Rapids, Chicago and New York were 
productive of many orders, and more business is now booked 
than was the case a year ago at this time. Plants are 
running at full speed and prospects are good for sales gains 
throughout the year. Sales of sporting goods are running 
even with those of last year; this applies also to the radio 
business. The commercial lithographing business has been 
good since last October. Sales in January exceeded the 
record of any previous January, and houses are looking 
for a good late Winter and early Spring demand. Photo- 
graphic merchandise did not move well in 1928, the total 
volume being 6 per cent. behind that of 1927. Three 
months, January, June and December ran ahead, but the 
other nine months ran behind. 


CHATTANOOGA.—Adverse weather conditions have re- 
tarded retail sales to some extent, but at the same time mer- 
chants have been enabled to dispose of surplus Winter stocks, 
which otherwise might have been carried over. Filling-in 
orders are frequent, and Spring stocks are ready for display 
as soon as the weather will permit. Wholesalers report 
about a normal demand, considering the regular lull at this 
season. 

The manufacturing industry is starting off with good 
prospects, advance sales-exceeding expectations and inquiries 
indicating a heavy Spring trade. Hosiery mills seem to have 


, 


recovered from their partial depression and are booking 
orders for future delivery in satisfactory volume. 
material lines remain quiet. 
crops appear to be bright. 


Building 
The outlook for good farm 
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ATLANTA.—General business conditions during the week 
have shown but slight change. Department stores appear 
to be fairly busy on advanced Spring wear, though smalicr 
merchants report rather indifferent interest in seasonalle 
merchandise. 

In the rural districts, only fair progress has been male 
in the preparation of lands for planting. Fertilizer dealers 
report an average tonnage thus far for the season, but ex- 
pect some increase over the record of the past year, sales 
being largely for cash. The demand for higher grades 
is increasing. 

Western States 


CH[ICAGO.—Wholesale trade experienced a normal lull, 
following the close of a week of trade conventions, which 
brought with it the best business in three years. Retail trade 
continued in large volume, with buying particularly good at 
the department stores on the Lincoln’s Birthday school hoii- 
day. One large department store reported that its sales for 
the fiscal year ending January 31 were 4.7 per cent. ahead 
of those of the preceding year. Department store sales of 
the Chicago area, according to Reserve Board statistics were 
11.2 per cent. ahead of those of the like month of 1928, and 
the biggest percentage gain of any of the reserve districts. 

Building has improved somewhat, but still is below normal 
for the season in volume of permits. Construction contracts 
of all types, however, are running a little ahead of last year’s 
levels. Farm implement and automotive accessory and parts 
manufacturers in the local area are operating at high 
production levels. 

The packers reported some price irregularity for dressed 
meats, particularly pork and beef, because of an excess of 
supplies over public demand. Smoked meats and bacon, how- 
ever, met with an improved demand, while foreign business 
was fair. The livestock markets were weak. An oversupply 
of cattle brought breaks of 15c. to 40c. on Monday, and these 
were followed by later declines. Hogs were strong, ad- 
vancing to $10.40 top by midweek. The hide market opened 
weak with best bids on big packer light native cows reported 
at 1342c. Later in the week, there were reports of clean-up 
sales by the big packers and the undertone was firmer as a 
result. 

Smokeless egg, stove and nut coal were scarce in the 
Chicago wholesale market, but some of the other sizes were 
rather easy. Both wholesalers and retailers reported one 
of the best February records in years, with current business 
about 20 per cent. better than it was in 1928. Building ma- 
terials were rather slow and production of brick in the dis- 
trict was still at the low point for the year. Better business, 
however, is expected next month. 


CINCINNATI.—There was no marked change in trade 
conditions during the week, and, though an irregular trend 
continues in most commercial activities, favorable factors 
are appearing in many directions. Recent developments 
point to progress in chain-store groups and mail-order enter- 
prises, but smaller suburban retailers complain of slow con- 
ditions. ‘Lower temperatures have given impetus to the 
movement of apparel and footwear. Opening attendance at 
the Spring Market Week, now in progress, fostered by local 
wholesale houses, was gratifying, and out-of-town merchants 
are buying staple goods to replenish stocks, which are low. 
The cotton market is firm and items, such as ginghams, 
denims, pillowcases, sheets and blankets, are moving in good 
volume. 

Manufacturers of woodworking machinery have restricted 
production schedules to a five-day-week basis, with full 
working forces. Sales in this line have not materially in- 
creased, but inquiries now received and orders on hand point 
to a better demand from the furniture trade. Buying of 
equipment for manual training school purposes has been one 
of the principal outlets in recent months. Mechanical supply 
houses report an increase of approximately 15 per cent. in 
January sales, as compared with the record of the same 
period a year ago. This is attributed to improved conditions 
in the machine tool industry, and a more active general de- 
mand from industrial sources. 


CLEVELAND.—The first half of February maintained a 
fairly steady trade, with some improvement over the average 
for January. Both the wholesale and the retail trades have 
increased their sales and jobbers report a favorable gain in 
early orders for Spring goods. Most manufacturing con- 
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cerns are doing at least an average season’s business. The 
garment industries are particularly active, while most of the 
jron and steel factories are operating at a good percentage. 
The rolling mills and biast furnaces continue about an 80 
per cent. output, much of their product being absorbed by 
the automotive and railroad channels. 

3uilding begins to look upward and more stimulus is noted 
among the supply trade. Weather conditions are favorable 
for a clean-up of Winter merchandise, and most merchants 
report that their stocks are practically depleted in those 
commodities, giving free lance to early Spring stocks. The 
food and provision markets, drugs and medicines, chemicals, 
paint and varnish, wallpaper and interior decoration ma- 
terial are normal. Furniture and household goods, light 
hardware, electrical supplies, radios and leather goods hold 
steady. 

TOLEDO.—In spite of icy roads and cold weather, the 
trend of business seems to be toward improvement. Retail 
trade is just between seasons, but stocks have been cleared 
up in satisfactory shape. The Automobile Show stimulated 
sales, both buying and attendance being satisfactory. While 
building permits for January showed a decrease over those 
of a year ago, builders and architects report that there is 
much more work being planned for early release than there 
was for the corresponding period of last year, and that the 
building outlook is exceptionally good. Drugs have been 
making a better showing. Makers of railroad supplies state 
that there has been more active buying in this branch of 
late. General trade sentiment has shown a marked improve- 
ment, 


COLUMBUS, O.—Continued Winter weather has had a 
stimulating effect on the retail business throughout this sec- 
tion. Several of the large department stores report that 
their January sales this year, compared with those of a year 
ago, showed an increase of 3 to 5 per cent. Wholesale hard- 
ware concerns report that sales thus far this year are about 
the same as those in 1928, except that future orders on hand 
are, perhaps, 10 per cent. larger. 

With wholesalers of general merchandise, shipments for 
January were approximately the same. Orders at present, 
however, show a slight increase, due to the fact that the 
trade appears to be buying some futures which they refused 
to do a year ago. Collections have remained the same for 
the last six months, being reported as fair to good. 

Wholesale druggists report that sales were larger the last 
six weeks than they were a year ago. The increase is at- 
tributed largely to the general illness throughout the entire 
territory. Collections still remain a little slow, but the 
manufacturing industry in general reports a smaller volume 
of business, as well as fewer orders, compared with the 
record of a year ago. 

Manufacturers of shoes report that sales for the last six 
months are about 5 per cent. under those of a year ago, 
while orders on hand the middle of January were 32 per 
cent, less than in 1928. However, at the present time there 
seems to be considerable activity in this line, daily sales now 
are averaging good. There are a number of merchants who 
will postpone their buying so long that it means a net de- 
crease in the sales volume. Collections in this trade are 


(Continued on page 14) 





Record of Week’s Failures 


ETURNS of failures in the United States this week, 

which are for five business days only for various cities, 
show a total of 476. That number is considerably below the 
520 defaults of a year ago. The number of insolvencies 
for more than $5,000 in each case this week is 277, against 
305 in this period of 1928. 

Numbering 57, failures in Canada this week compare 
with 68 last week, 56 two weeks ago and 51 in this week 
of 1928. 

Week Week Week Week 
Feb. 14,1929 Feb. 7, 1929 Jan. 31,1929 ~ 16, 1928 


Over Over Over 
$5,000 Total $5,000 Total $5,000 Total Py "000 Total 


SECTION 
ie 118 168 141 218 128 182 123 190 
Sait: ~ "a ia 77 130 74 136 75 140 
Wes sdctee 1 ak 87 145 88 151 79 © 129 
Pacific ...... coe aii ec 20 «BT 30.72 28 61 
U. S.cccccccesee 277 467 3825 550 820 541 305 520 
Canada 57 34 8 31 51 
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INCREASE IN BUILDING PERMITS 


January Total, Due to Gain in Greater New 
York, Shows Expansion 


ELATIVELY, a better exhibit is made by the building 
statistics for January than was true of the two im- 
mediately preceding months. The latest report shows that 
permits for new construction issued at leading centers of 
the United States last month involved an estimated, expendi- 
ture of $169,832,900, which is a little more than 4 per cent. 
in excess of the total for the same period of 1928. In con- 
trast, returns for both December and November disclosed 
reductions from those of the previous year. The present 
statement reveals a decrease of approximately 14 per cent. 
at the cities outside of New York, but this loss is more than 
offset by a gain of fully 38% per cent. at the metropolis. 
Other cities of large population at which increases occurred 
in January included Philadelphia, Pittsburgh, Cincinnati, 
Detroit, Portland, Ore., and Seattle. On the other hand, 
declines were reported by Boston, Baltimore, St. Louis, 
Chicago, Los Angeles and San Francisco. The only geo- 
graphical section showing an expansion was the Middle 
Atlantic group, due to a sharp rise in the figures at Phila- 
delphia. 
Detailed statistics of the value of building permits issued 
the United States follow: 



























January: 1929 1928 January: 1929 1928 
Boston.... $1,129,900 $2,184,500 | Akron..... $847,900 $634,900 
sridgeport. 221,700 383,800 | Canton.... 122,100 579,200 
Hartford... 1,182,360 582,000 | Chicago... 200,400 27,091,400 
Lawrence.. 61,300 18,900 | Cincinnati. O95, 264,800 
Lewiston. . 455,000 Sveacne Cleveland... 2,142,800 2,261,000 
Lowell. 56,400 38,300 | Davenport. 19,300 38,500 
Manchester Dayton.... 583,600 519,700 
N. H. 11,900 68,300 | Des Moines. 67,500 78,400 
N. Bedford. 27,100 ,800 | Detroit.... 5, 298, 900 4,75 
N. Haven. 849,700 ,600 | Duluth.... 
Springtie id, E. St Louis. 
Mass... 97,600 272,600 | Ft. Wayne. 
P rovidence ‘ £46,900 A, 100 | G. Rapids.. 
Seener re ate ———— | Ind’apolis. 
N. England. $4, 095,800 $5, 797, 400 | Milwaukee. 18 
Minneapolis 3 
January: 1929 1928 tacine.... 47, ¢ 
Albany.... $594,000 $413,300 | St. Paul... 2413.7 326,900 
Allentown. 71,500 43,900 | Saginaw... 104,600 103. 700 
sing’ h’ton. 112,800 160, 000 | Sioux City.. 25,100 69,600 
Buffalo.... 1,294,800 1,7 49, 000 | Springfield, 
Camden... pir} 200 6 Riveces« 38,100 112,600 
TPE 6 oes ‘ Superior... 42,800 684,000 
Harrisburg. Terre Haute 40,500 39,100 
Jersey City Toledo..... 769.600 1,304,300 


260,200 


644,200 
8,594,600 $44,834,700 


Youngstown 


Cent. West. $2 


Newark.... 
Paterson.. , 
Phil’d’phia, 16,168,300 




































Pittsburgh. 1,307,100 
teading... 446,000 January: 1929 1928 
Rochester. 707,600 H Butte.....- 900 
Scranton.. 156,900 100,400 | Denver. . 7,800 
Syracuse. . 473,900 797,000 | K’sas C ity, 
Trenton... 124,000 129,900 Kev... 43,600 
Yo eee 15,000 23,606 Lineoln.... 134,300 
Utica..... 49,800 517,800 | Omaha.... 171,800 
ee Sat eer nC ae 65 92,300 
Mid. Atlan. $24,970,700 $15,276,700 | Salt Lake.. 92. 400 1 
Wichita... 819, ‘900 
January: 1929 Western. $1,641,700 $1,833,500 
Atlanta.... $2,014,300 
Augusta... 5 January: 1929 1928 
saltimore.. a LosAngeles $6,498,600 $6,808,500 
Beaumont. ‘ 4, Oakland... 992,779 1222'200 
Birm’ham. 761. 700 3: 617" 800 | Portland. . ? 2,231 800 769'900 
Charleston, i. Sacramento 460, ee 310,400 
- 30,000 8,500 | San Fran. . : 3,710,900 
narle ston, i Seattle.... 1,961,100 
Vas. 54,400 151,000 | Spokane... y 48,200 
C olinbia, A 33,600 2.800 Tacoma... . __ 340,71 700 Be 302/300 
Dallas..... 880,500 493 Pacific.... $14,747,700 $15,133,489 
Ft. Worth. —, 611,100 pli Sind 
Houston... 2,002,900 Be January: 1929 1928 
Jack’ ville. . 423,900 77. "000 N. England. 5.8 $5.7 
K’'sas City, Mid. *tic 
ae 399,600 455,000 | Deen 
Knoxville. . 391,000 341,500 Cent. West. 
Memphis.. +606,900 ¥--++++. | Western... : 
Mobile. ... 85,200 Pacific..... 14,747,700 
M’gomery.. 164,900 
Muskogee... 28,000 | eee 92,277,600 § 
Nashville. . 292,000 oer 
N. Orleans. 1,064, 695,600 | gan ‘ 
Norfolk... - 96,600 | wy "Gity: 1929 1928 
Richmond.. 1,1 956,600 | Manhattan. $40.681,300 $23,199,600 
St.Louis... 1, 1,936,900 | Bronx..... 10,960,400 16,506,400 
Savannah. 138,100 | Brooklyn... 16,060,400 13,781,700 
a ape 1 bret bre Queens. 9.061.400 1,709,300 
Tulsa..... ylel, 791,800 732,500 
Washington 2,1551400  4/422'100 Richmond. . at aon __782,500 
Wheeling. . 62,300 55,000 $77.555.300 55.929.500 
W’'ta Falls, 147,200 211,500 | Tel++++- Mi “1928 29 os 1928 
ee 995,500 91,600 | Total U. S. $169,832,900 $163,268,000 


anne +Not included in total. 
re $18,227,100 $24,512,700 {Figures not available. 











The imports of raw silk into the United States during 1928 were 
valued at $75,489,315, against $74,004,593, according to official sta- 
tistics. Total imports of silk manufactures were $41,297,720, against 
$42,234,199 in 1927. Imports of rayon totaled $15,500,158, against 
$18,728,103 in the preceding year. 
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PLUMBING SUPPLY SALES 


Decrease in Building Activity Affects Distri- 


bution Adversely—Little Gain Anticipated 


DESPITE an active’ demand during the first six months, 

1928 was not a satisfactory year for dealers in plumbing 
supplies. For, the wane in building activity during the last 
half of the year more than counterbalanced the early gains, 
with the result that the majority of the manufacturers and 
distributors closed the twelvemonth with sales running as 
much as 10 per cent. behind those for 1927. The firms mak- 
ing gains were chiefly those specializing in steam and hot- 
water boilers, radiators and furnaces, 

Although this year has started off well, there has thus 
far been no marked improvement in production or sales. 
While more activity is anticipated during the Spring months, 

Prices were comparatively steady until about sixty days 
ago, when quotations on enamelware receded about 10 per 
cent. and pottery prices advanced about as much. Soil pipe, 
which had been selling on a close margin, has advanced, and 
more strength is apparent in brass, copper and malleable 
fittings. Although labor is plentiful, the wage scale is un- 
changed. In the rural districts, collections generally are 
slow, while remittances from city buyers are becoming more 
prompt. 

BOSTON.—tThis is an important distributing center for 
plumbing supplies. the that a 
new concerns have entered this line, the sales of the older- 
established houses did not show a gain during 1928, as 
might have been expected, due to the increase in building 
operations. Currently, the leading concerns report sales 
on about the same level as they were last year, with pros- 
pects for a continuation on about the same basis. Prices 
are firm, with advances in cast-iron and copper materials. 
Collections are rather about the same 
basis as those of last year. Stove manufacturers are oper- 
ating at present about five days a week, this being the dull 
season. Sales last year most ahead of 
those of 1927, and indications to point to further 
gains this year. 

PHILADELPHIA,-—Reports regarding the plumbing sup- 
ply trade in this district in 1928 are contradictory to some 
extent. While the majority of firms enjoyed an increase 
in some instances as much as 8 per cent.—in the volume of 
their sales, there are a few whose shrinkage in business ran 
as high as 12 per cent., when compared with the record 
of 1927. 

There was a recent decline in the price of enamelware of 
approximately 10 per cent. Cast-iron soil pipe has advanced 
approximately 20 per cent., which may seem a little excep- 
tional, but cognizance must be taken of the fact that for the 
last 18 months prices have been below cost. Quotations for 
other items in the trade are comparatively stable, althcugh 
there is a general tendency toward higher levels, because of 
advances in the raw materials. 

The outlook for the current year is fair. There may be 
some shrinkage in the last half of the year, as residential 
building and apartment house construction have caught up 
with the plans, and there seems no shortage in any section 
of the city. Business in this line, of course, will depend 
largely on the willingness of bankers to finance the opera- 


Owing to fact 


slow, and are on 





were, in cases, 


seem 





tions. There will be no question about getting the necessary 
supplies. It is thought that greater effort will be made this 


year to improve prices than was the case in 1928, because, on 
the whole, results for the plumbing and heating jobbing in- 
dustry were not satisfactory last year. Competition was 
unusually keen and credit losses were high. 

ST, LOUIS.—Distribution of plumbing supplies was un- 
usuully good during the first six months of 1928, when build- 
ing activities were at a high level, but there was a gradual 
falling off in the iast half of the year, some jobbers reporting 
a decline in volume of about 20 per cent. The usual seasonal 
dulness is noted at this time, with low temperatures during 
the past six weeks retarding building operations. 

Prices until recently have been about the same as they 
were a year ago, but there is a stiffening up noted 9n most 
supplies of late, which some jobbers fear may restrict active 
distribution. There are a number of latge construction 


projects planned in this district beneficial to the plumbing 


number of 
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supply trade, and outlook for the industry is favorable fo 
the first half of 1929. 

CINCINNATI.—This is normally a quiet period in th 
plumbing industry, recession usually commencing in th 
latter part of November, and extending into the early Sprin 
months. December and January business was disappointin; 
and the principal supply houses report losses in sales aggre 
gating approximately 10 per cent., as compared with thos 
for the corresponding period in previous years. The outloo! 
for February points to a similar condition based on curren 
sales. 

There is, however, a tone of optimism concerning busines 
in the coming months of the year, inasmuch as a number o 
good-sized building projects now are under way or about 
to be started. Orders now booked for delivery in April and 
May are in amounts sufficient to materially increase th: 
volume. New residential installation and repair work hav« 
been fairly active, and the demand for steam, hot-wate 
boilers, radiators and furnaces has held up well. 

Prices relating to major items have fluctuated, quotation 
of enamelware receding 10 per cent, about February 1, and 
at the same time pottery prices moved up 5 per cent. Soil 
pipe, which usually is sold on a close margin, advanced abou 
15 per cent., and more strength is evidenced in the case of 
brass, copper and malleable fittings. In some instances, job- 
bers have lew inventories, and buying is restricted to nearby 
needs. Collections in the rura! districts generally are slow, 
while remittances from city buyers have become more 
prompt. 

DETROIT.—This city is not a manufacturing center for 
plumbing fixtures, except in a certain few special lines. Dis- 
tribution through wholesale and jobbing channels hag been 
reasonably good. The extensive building operations here 
have stimulated demand in this field, and the turnover has 
been good, though less in volume at present, because of 
seasonal conditions. Supplies have been adequate, and 
prices practicaily normal. On the whole, collections have 
been fairly good. 

MILWAUKEE .—The year of 1928 was one of the most 
satisfactory periods ever experienced in the plumbing supply 
trade, according to various reports from Milwaukee and 
Wisconsin manufacturers. ‘There was a slight increase in 
volume of merchandise manufactured, as compared to that 
of 1927, and a decline of approximately 10 per cent. in prices. 
Stocks have been moving steadily, and the year closed with 
a comparatively small inventcry. This year started off well, 
with neither advance or decline of consequence anticipated 
in prices, and with the demand appearing steady, supply 
normal, labor plentiful and the wage scale unchanged. The 
present year should preve very satisfactory in this line. 


TWIN CITIES (St. Paul-Minneapolis).—Local distri- 
butors report sales for the past three months about 10 per 
cent. in excess of those for the corresponding period of a 
year ago. Prices have remained about the same and are 
steady at present. Retail dealers continue to purchase 
largely for immediate requirements. The extreme cold 
weather encountered during January tended to retard build- 
ing progress, but with the coming of milder temperatures 
wholesalers are anticipating a good demand. Collections 
have improved, and are now classed as fair to good. 


SAN FRANCISCO.—Most of the jobbers in the plumbing 
supply trade made money during 1928, prices having been 
on a better basis during the latter part of the year. New 
Spring business is slow to start, but prospects are considered 
better, with prices firming somewhat. The building industry 
is gradually becoming more active. 

SEHATTLE.—The local plumbing supply trade experienced 
a slightly improved volume of business during the first five 
weeks of the year, compared with the record of the like 
period of 1928. The volume, however, is not large, and 
though building construction in January was at a higher 
level than it was a year ago, this advance has not been re- 
flected, as yet, in the movement of plumbing supplies. 

Prospects for the first quarter of this year are good, and 
the trade is optimistic for the entire twelve months, with 
forecasts for the first half of the year considerably in ad- 
vance of those made for the corresponding period of 1928. 
The level of prices has changed but slightly. Reductions in 
enamelware, amounting to 7% per cent., were effected last 
week. Other items have shown almost no variation. 























bruary 16, 1929 
UNCERTAIN SITUATION IN MONEY 


Course of Market Remains in Doubt—Late 
Advance in Call Loans 


T)\1E money market seemed to be passing through a stage 
f transition, with the basic influences still consider- 

ably obscured. Call money was in good supply most of the 
week, the result, chiefly, of an inflow of funds here from 
other parts of the country. On Monday, the call loan rate 
started at 7 per cent. and was advanced to 9 per cent., but, 
after renewals at 7% per cent..on Wednesday, the rate 
receded to 6 per cent., with fractional concessions in the 
outside market. At the opening on Thursday, a rate of 
634 per cent. was fixed, at which plentiful funds were avail- 
able, despite the calling of about $15,000,000 of loans by the 
banks. Consistent firmness prevailed, however, in the time 
money market, with all maturities up to four months held 
at 7% per cent. One of the important developments of the 
week in the money market was an advance of % of 1 per 
cent. in bankers’ acceptance rates, placing the yields at 
their highest levels on record. That followed the policy 
of the New York Federal Reserve Bank of holding aloof 
from the acceptance market, throwing the whole burden 
of absorbing the bills on the commercial banks. In addi- 
tion to allowing maturing acceptances to run off without 
making replacements, the banks further tightened up the 
credit situation by the sale of United States Government 
securities. 
On Friday, the New York call loan rate was advanced to 
per cent, 
Nothing of importance developed in the foreign exchange 
market. Sterling dropped back fractionally from the high 
point reached last week, following the advance in the Bank 
of England’s discount rate, but exchange still held at a 
level that prevented any further American purchases of 
gold in London. The last of the gold purchased on the 
movement that was terminated by last week’s rally in 
sterling arrived on Wednesday, making a total of about 
$31,000,000 of the metal that has been shipped from London 
to New York since the middle of January. No further 
transactions of that character are expected this season, 
and the flow of gold from Canada also has ceased, owing 
to a recovery in Canadian exchange. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 
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Sat. Mon. Tues. Wed, Thurs. 
Sterling, checks 4.85 *.. 
Sterling, cables ‘ 
Paris CHOCKS: 52:3 
Paris, cables...... 
Berlin, checks... 
Berlin, cables... 
Antwerp, checks. 
Antwerp, cables. 
Lire, checks....... 
Lire, cables mas 
Swiss, CHECKS. . 0s. 
Swiss, cables : 
Guilders, checks... 
Guilders, cables 
Pesetas, checks.... 
Pesetas, cables.... 
Denmark, checks.. 
Denmark, cables. 


checks... 


Sweden, 
Sweden, 








661 


26.67% 





al, cables... 
Montreal, demand.. 
Argentina, demand, 
Brazil, demand.... 
Chili, demand. 
Uruguay, demand 
*Holiday. 











Money Conditions Elsewhere 


Boston.—The call rate went up to 8 per cent. during the week, 
but it is now 7% per cent. Time money is 6 to 6% per cent. 


Commercial paper is 514% to 5% per cent. The ratio of the Federal 
Reserve Bank of Boston increased from 53.9 to 59.5 per cent. The 
reserves increased $16,000,000, while the circulation decreased about 


$1,000,000, and the deposit liability increased about the same amount. 


Bills discounted decreased about $11,000,000, and bills bought in 
the open market about $5,000,000. Deposits in the Massachusetts 


mutual savings banks on January 31 amounted to $2,003,018,000. 
Out of 196 banks, 72 pay 5 per cent.; 20 pay 4% per cent.; while 
the remainder pay 4% to 4% per cent. 
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St. Louis.—Money is fairly steady, with the demand good for in- 
dustrial borrowers. Commercial borrowing is not so active, as 
inventories low and there has been a tendency toward 
vatism in replenishing supplies. Commercial paper quotations range 
to 5% per cent. Loans to customers on collateral range 
to 6% per cent. 


are conser- 
from 5% 
from 5% 
Chicago.—Money continues steady on the local market, with com- 
per cent. Over-the-counter, 
collateral are 5% to 6 cent. 
per cent. 


mercial paper ranging from 5% to 5% 
loans and loans 


loans range from 


on per 


‘ustomers’ 


Broker: 6% to 7 





Local demand for money continues fair, with no change 
Deposits are being well maintained. 


Atlanta. 


n interest rates. 


an active de- 


paper 


remains firm under 
Quotations for prime 
loans average 7 


The market 
commercial. 


614 per 


Cincinnati.- money 
range 


per 


mand for purposes. 


from 6 to cent., and rates for brokers’ 


conditions in the 


within 


Cleveland.—No important change is recorded in 


ocal money market, the range of rates being uniform quota- 
tions prevailing for the past few weeks. There was an increase in 
the holdings of discounted bills in the local Federal Reserve district 





during the past week, with a sharp gain in the volume of debits to 
ndividual accounts. Loans on securities also increased, as did the 
item of time deposits. 

Twin Cities (St. Paul-Minneapolis)-—The demand for commercial 
loans continues steady. Bank loans are being offered at 51% to 6 
per cent., and commercial paper at 5% to 54 per cent. Deposits 
are heavy. The Federal Reserve Bank's weekly statement shows an 
increase of $2,339,559 in total reserves, an increase of $2,521,421 
in total bills discounted; also an increase of 557,957 in total 
deposits. 

Kansas City.——Local bankers report a large business still being 


but commercial 
Bank 


declines in 


account of security loans, general 
The Federal 
following 


amount to 


transacted on 


statement showed 
the 


approximately 


lemand ismoderate. Reserve 
previous. 


the 


n increase in loans, the week 


lotal now outstanding double 


this time a 


loans 


amount at year ago. 





Bank Clearings Continue Heavy 


YANK clearings show further expansion, the total this 
week for all leading cities in the United States of $11,- 
778,394,000 exceeding that of a year ago by 30.4 per cent. 
At New York City, clearings for the week of $8,360,000 are 
larger than those of last year by 45.0 per cent., while the 
total for leading centers outside of New York of $3,418,- 
394,000 is 4.8 per cent. in excess of last year’s. At most 
of the larger cities the week includes only five active busi- 
ness days. Gains still predominate, 15 of the 23 centers 
reporting an increase, among them Boston, Philadelphia, 
Pittsburgh, Buffalo, Chicago, Detroit, Minneapolis, Atlanta, 
Louisville, Dallas and all of the Pacific Coast centers. 
Figures for this week, and average daily bank clearings 
for three months, are compared herewith. 




































Five Days Five Days Per Five Days 
Feb. 14,1929 Feb. 16,1928 Cent. Feb. 17, 1927 
Bie sss ok vce $454,000,000 $445,000,000 2.0 $450,000,000 
Philadelphia 512,000,000 451,000,000 13.5 544,000,000 
Baltimore ...... 87,452,000 83,791,000 1 4.4 89,930,000 
Pittsburgh 167,066,600 155,810,000 + 7.2 171,699,000 
Buffalo 48,159,000 $5,494,000 5.9 51,916,000 
ee re 712,419,000 639,660,000 1.4 646,795,000 
Detroit 180,788,000 { 3 153,078,000 
Cleveland 125,856,000 0 12 21,000 
Cincinnati ...... 68,026,000 - 6.6 70,825,000 
St. Louis reer 130,700,000 6.0 146,500,000 
Kansas City 24,500,000 250,000 - 0.8 140,: 
WM. 6 accimees ee 38,615,000 39,774,000 — 2.9 37, 
Minneapolis ..... 69,571,000 67,687,000 + 2.8 33,629,000 
Richmond ‘ $35,000 2,852,000 — 1.1 43,466,000 
i. eres 406,000 50,049,000 + 6.7 55,500,000 
Louisville .....<. 2,717,000 42,279,000 + 1.0 36,708,000 
New Orleans .... $8,369,000 He »,000 —14.0 64,305,000 
Dallas Pee ae 49,805,000 5,725,000 - 6.6 
San Francisco 167,000,000 209,600,000 20.3 
Los Angeles 4 217,188,000 189,784,000 +14.4 
PORCINE  .<-es:e0% 32,995,000 31,918,000 + 3.4 
i 45,527,000 40,390,000 +12.7 
Total 394,000 $3,262,109,000 + 4.8 
New York ...... 8,360,000,000 5,770,000,000 -+45.0 
Total All $11,778,394,000 $9,032,109,000 4+-30.4 





Average daily: 








February to date. $2,380,728,000 $1,817,403,000 +31.0 $1,718,264,000 
January ceeee 2,370,570,000 1,888,902,000 +25.5 1,644,721,000 
December ....... ,258,288,000  1,854,880,000 +21.8 1,618,823,000 

Exports of gasoline in 1928 totaled 53,797,000 barrels, an in- 


crease of 9,460,000 barrels, or 21.3 per cent. over the total of the 


year preceding. Gasoline exports in December totaled 3,802,000 
barrels, against 4,678,000 in November and 3,154,000 in Decem- 
ber, 1927. 





REPORTS ON COLLECTIONS 
Boston.—There was a little slowing down in collections during the 
week, below the record of the week 
previous. 


the average being somewhat 


Hartford.—tLoeal collections are reported slow in general lines. 
There has been no change in local collections, which 
continue satisfactory, despite a little slowness. 


Providence.- 


Philadelphia.—Local collections continue slow. 


Pittsburgh.—With most jobbers, collections continue to average 
slow. 
Buffalo.—There was enough improvement made during the week 


in collections that they may be termed fair to good. 


Syracuse.—In general, payments continue slow. 


Baltimore Several houses interviewed in various lines report that 
the collection situation has not changed appreciably during the week, 
returns generally being classified as slightly under normal. 
reported generally satisfactory 

In urban centers they 
where retail trade has 


St. Louis Although collections are 
by some, they still are slow with many houses. 
are somewhat better than in rural districts, 
been rather disappointing. 


year, collections have shown an unsat- 
isfactory trend. In the city district they were quite good, but ,in 
the Blue district they were backward for the first eleven 
months, while in the Eastern mountain district they were poor all 
through the year. In western Kentucky and southern Illinois and in 
the Indiana coal territory they also were draggy. Locally, there was 
an improvement during December, and a slight betterment also was 


Louisville For the last 


Grass 


noted in central Kentucky and in Tennessee. 


Chattanooga.—Although collections have improved, they still are 
reported as somewhat subnormal. 


Jacksonville.—There has been but little change in local collections, 
which continue fair. 
collections were slightly below 


New Orlecans.—During the week, 


normal, 
little change 


Dallas.—In lines collections are satisfactory, 


having been noted during the week. 


most 


Oklahoma City.—Mercantile collections in this part of the coun- 


try continue fair to good. 

Chicago.—There was a slight improvement in collections this 
week, with the bulk of the reports emphasizing their favorable status. 

Toledo.—During the week, collections continued quite active, with 
money coming in a little more readily. 

Cincinnati.—Collections continue generally slow in most directions, 
with evidence of improvement in the city territory. 

Cleveland.—In most lines, collections continue fair to slow. 


Detroit.—-Local collections are not better than fair. 


Milwaukee.—Considering the fact that this is the tax-paying pe- 
riod, collections are improving, although there still are complaints 
from country districts. 

Twin Cities (St. Paul-Minneapolis).—During the last two weeks, 
collections have been only fair. 


Kansas City.—Local collections are classed as fairly good. 


Omaha.—In general, collections are reported as not better than 
fair. 
Denver.—Wholesalers locally report that collections are fair, with 


but little improvemert anticipated until Spring. 


Salt Lake City. better business with wholesalers and 


more favorable prospects for retailers, collections remain fair. 


Despite 


San Francisco.—Payments of January maturities were of large 
volume. Only the usual amount was carried over into February, 
and collections this month are generally satisfactory. 

Los Angeles.—There was a slight slowing up in local collections 
during the week. 


With local retail merchants, collections are slow to fair, 
With instalment houses, they 


Seattle.- 
while with wholesalers they are fair. 
are fair to good. 

Montreal.—Although considered a little slow in some lines, collec- 
tions generally are said to be satisfactory. 


Toronto.—Payments are being commented upon favorably. 





Day-to-day business keeps tire fabric manufacturers well sold 
ahead, and larger business is in sight on many fabrics for upholstery 
purposes in automotive manufacturing. 
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HIGH STEEL OUTPUT SUSTAINE):) 


Production Average in Pittsburgh District Esti- 
mated at 85 Per Cent.—Prices Steady 


HE momentum gained from heavy output and shipmen 
“~ last month continues to be felt in the steel industry a 
the rate of production remains at a high level, estimated 2 
85 per cent. of capacity in the Pittsburgh district. Actur 
ingot output for January slightly exceeded that average. 
Incoming orders, on the whole, have practically replaced 
tonnages shipped, the leading producer reporting a moi- 
erate gain in the unfilled aggregate. Railroad equipment 
and rolling stock have been awarded in larger volume, ard 
other active lines are sheets, hot and cold-rolled strips and 
merchant steel bars, with sheet mills, in some instances, 
running in full. 

Finished steel quotations are steady, on the whole; for 
the most active descriptions, prices are characterized as 
firm, though bars, shapes and plates continue available at 
$1.90, Pittsburgh, against the tentative advance to $2, 
quoted for the first quarter. Cold-rolled strips, bolts, rivets 
and wire goods are holding at the recent upward revision. 
There has been some stocking of tin plate at mills, a later 
heavy seasonal demand being anticipated. Sheets and hoi- 
rolled strips have been again advanced $2 per ton by some 
makers, other mills revising only blue-annealed sheets at 
the same advance. 

The scrap market shows no great change in respect to 
actual consuming demand, but the substantial rate of steel 
output is regarded as a favorable factor, and bidding of 
dealers remains fairly brisk. Heavy melting steel is 
quoted at $18.50, Pittsburgh, for first grade, and around 
$17 for grade No. 2. Spot furnace coke has been helped 
by the cold weather, domestic fuel requirements gaining, 
and Connellsville output has become practically even with 
shipments, strengthening the market slightly. Furnace 
coke is quoted at $2.75 and $2.85, at oven, and foundry 
coke at $3.75, at oven. New business in pig iron is con- 
fined to small lots, but quite good tonnages are being ship- 
ped on old contracts, Valley merchant output with certain 
units reaching the full 100 per cent. 





—ctr QM 





Other Iron and Steel Markets 


Buffalo.—The iron and steel situation appears to be somewhat 
improved, and a larger volume of business is reported, with some 
substantial orders on hand to maintain a ratio of about 65 to 85 
per cent. for some time to come. Contributing largely are railroads 
and automobile manufacturers. There has been but little change in 
prices, which are strong, and there is a fair prospect of mills operat- 
ing at full pressure well into the year. Pig iron during the last 
week has shown some slight improvement, with prices remaining 
stationary at around $18.50. 

Chicago.—With output unchanged, the chief interest in the local 
steel area centered on the price policy to be followed for the second 
quarter. Reports have persisted of a general advance of $2 a ton 
for bars, shapes, plates and sheets, although nothing official has, 
as yet, been disclosed. Order books for the area continue well filled, 
with sufficient already on hand to maintain an average of thirty 
days’ output for the producers. New car business continues in brisk 
volume, with 1,250 freight cars of various types awarded to local 
makers. Automotive and farm implement takings are heavy. Off 
setting the talk of higher prices by producers, to a minor extent, 
were reports of a weakening in steel and iron scrap in the local 
market,. with borings off 50c. to $1 a ton in the last week. Ruling 
prices at midweek were: Pig iron, $10; rail steel bars, $1.95; soft 
steel bars, $2 to $2.10; shapes and plates, $2 te $2.10. 





Increase in Unfilled Steel Orders.—tnfitiea orders on 
the books of the United States Steel Corporation on January 31 were 
4,109,487 tons, compared with 3,976,712 tons on December 31. This 
is an increase during the last month of 132,775 tons. The unfilled 
tonnage a year ago was 4,275,947 tons. 

1929 1928 
4,109,487 
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CONTINUED WEAKNESS IN HIDES 


General Depression Reflected in Further Price 
Declines—Calfskin.Market Breaks 


TEADY declines have occurred in the Western packer hide 
market. For several weeks, prices have continued to yield 
on small trading and have registered additional sharp de- 
clines, native steers selling down to 15c., Colorados to 14c., 
light native cows to 13%¢., or its equivalent, and branded 
cows at 13%c. Even these prices are not established. 

In the country market, the successive breaks in packers 
cause a lowering of nominal quotations, and extremes are 
now not regarded as being over 13%c., or buffs better than 
11%c. Asking rates are %c. higher, which were previously 
paid. 

Foreign hides also have declined further. Prices on com- 
mon varieties of Latin-American drys are down about Ic., 
with recent sales of Central Americans at 24c. The same 
figure ruled on Savanillas, with Santa Martas sold at 25c. 
In Venezuelans, Cucutas sold at 25c., and Orinocos at 24c. 
Previously, River Plate frigorifico steers were well sold out, 
with latest business at an equivalent of around 19%c., c. & f. 
sight credit per pound, but there has been a lack of fresh 
trading and buyers’ ideas again are lower. 

More breaks occurred in the calf market. Successive de- 
clines developed in packers, from 22%c. last week to 20c. 
this week, with trading in between these levels, at 20%4c. 
Chicago city’s sold at 19c., following a former nominal price 
of 20c., later, at 18%4c. and finally at 18c., with rumors, un- 
verified, of possible additional business down to 17%c. The 
New York market has naturally suffered in reflection, with 
some quiet trading said to have been consummated and prices 
withheld. Nominally, the market is listed around $1.90 to 
$2, $2.20 to $2.25 and $2.80 for the three weights, and some 
9 to 12’s sold at the $2.80 quotation. Kips, owing to the 
severe breaks in calf, are left in a strictly nominal position. 
As against 20c., last paid for packer natives in the West, the 
same figure has been accepted for calf, placing kip nominally 
somewhere around 18c., or possibly lower. However, it is 
claimed that bids of 1744c. were refused, but this may have 
been before the last sale of calf at 20c. 





Leather Markets Continue Weak 


OLE leather is dull, weak and lower. Both Boston and New 

York show listed nominal quotations on backs down to 56c. for 
oak and 54c. for union. Suyers are generally out, except for such 
leather as they imperatively need for quick delivery. On the average, 
prices on bends are variously figured anywhere from 5c. to 10c. 
below the peak of last year. 

In offal, about the only trading of account recently reported 
centered on good-description scoured oak heads, which are bringing 
20c. No trading of importance is noted in bellies, and it is said 
that one “‘tanning-shoe manufacturer” is carrying as many as twenty- 
five cars of bellies, including his own tannage and purchases. 

Conditions in cut soles continue unsettled, with prices weak and 
unestablished. Very little business of consequence is passing, and 
sellers are chiefly concerned in making sure of effecting deliveries on 
such orders as were previously booked. Printed price list reductions 
on women’s soles average 2c., but on actual trades, especially where 
any quantities are involved, concessions are much greater than this. 

Upper leathers, generally, show the same unsatisfactory charac- 
teristics as everything else. Business in light shades of kid has 
been steady, but there are indications of buyers beginning to be 
well supplied. Reptiles sell relatively well, with watersnake favored. 
Calf moves poorly in New York, except for pocketbooks. 

Reports from large “tanning shoe manufacturers” in central New 
York State are not encouraging regarding business there, but advices 
from Rochester indicate that some of the plants in that city are 
busy, and one concern with a capacity of 3,000 pairs is running at 
a rate of 2,600 pairs. Conditions in Haverhill and Lynn, Mass., are 
rather satisfactory, with the bulk of activity in stock to sell on a 
lower price range for chain store and mail-order house business. 





Corrected figures of shipments of burlap from Calcutta to North 
America in January showed 85,600,000 yards, including 4,400,000 
yards to Canada, South American shipments totaled 5,200,000 yards. 
These were the largest shipments in any January since 1923. Ship- 
nents of burlap from Calcutta to all the world were 1,486,201,000 
vards. Heavyweights advanced last week $4 per bale, and light 
veights $2 to $4. 


TRADING IN TEXTILES BROADENS 


More Activity in Fine Cottons and Lines of 
Printed Silks—Clearance Sales Ending 


REPORTS coming to primary dry goods markets from dis- 

tributing centers tell of steadily broadening demands for 
Spring merchandise, and there has been a better tone in the 
trade. No greatly increased volume of orders is reported, 
however, and the complaint remains general that compe- 
tition is sharp and profits narrow, due to a full production 
that is, in many casés, close to or ahead of demand. Manu- 
facturers and merchants have been actively engaged in pre- 
senting requests for tariff readjustments before the com- 
mittee that is giving hearings at Washington. 

After prolonged quiet, improvement is reported in the fine 
cotton goods division, the scarcity brought about by the 
drastic curtailment of last year from the New Bedford strike, 
finally forcing the placing of more business with the mills. 
Some labor troubles have been started in the needle trades, 
but it is not thought that they will be of long duration or 
interfere seriously with production. Significant of the better 
relations between New England manufacturers and opera- 
tives, it was noted that operatives’ representatives and local 
political leaders in textile producing centers united in asking 
tariff protection for the industry. 

Clearances in retail stores are coming to an end, and more 
activity is being manifested in preparing Spring stocks for 
the pre-Easter displays. The automobile industry continues 
an active purchaser of textiles for tire fabrics and upholstery 
purposes, 








Textile Revival in New England 

EW ENGLAND textile mills are more active than for three or 

four years, and more optimism is expressed concerning the fu- 
ture of the business in that section. New Bedford fine and fancy 
textile mills are busier than they have been in two years. They are 
running more largely on silk and cottons, rayon and cottons, all- 
rayon fabrics and fine combed cotton goods. Latterly, they have 
been booking more business on yarn dyed woven fancies that have 
been quiet for some months. Owing to the rush for deliveries, due 
to prolonged delays on the part of customers, many plants are 
forced to run preparatory departments at night. 

Fall River is beginning to show signs of a slow recovery from 
the prolonged lethargy there, and in a few days the reorganized 
Arkwright mills will begin operations as a part of the Loring 
merger. Other mills are to be similarly treated in the near future. 

In Rhode Island and Connecticut, there has been a very great 
diversion of production from plain cotton staples to all sorts of 
fancies and specialties in cotton, rayon and silk. Silk mills in that 
territory are active, and are producing a wide variety of highly- 
styled materials. Many rayon damasks, draperies and fine curtain 
materials are being made in mills that formerly made all-cotton 
textures. 

The Amoskeag and Nashua companies in New Hampshire are busier 
than they have been in three years. In Maine, the Pepperell Mfg. Co. 
is very active on blankets, sheets and pillow cases, and novelties of 
many kinds, and other mills in that section are doing more business 
than at any time in two or three years. 

Job printing plants are being run to capacity and in many cases 
overtime, while the large corporation printers have several depart- 
ments employed at night, in an effort to make deliveries on time. 
The wool goods industry of New England is stated to be in the 
healthiest condition noted for several years as to stocks, orders and 
general financial outlook. 





Cotton Supply and Movement.—grom the opening of 
the crop year on August 1 to February 8, according to statistics 
compiled by The Financial Chronicle, 12,655,177 bales of cotton came 
into sight, against 11,236,515 bales last year. Takings by Northern 
spinners for the crop year to February 8 were 807,832 bales, com- 
pared with 964,573 bales last year. Last week’s exports to Great 
Britain and the Continent were 201,034 bales, against 139,731 bales 
last year. From the opening of the crop season on August 1 to 
February 8, such exports were 5,727,985 bales, against 4,741,292 
bales during the corresponding period of last year. 





Fall River reported few sales of print cloths last week, but there 
was an unfilled demand for many odd styles that are out of stock. 
Conditions appear to be slowly improving in that city, although 
many plants remain idle or in process of liquidation. 
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LIQUIDATION IN COTTON MARKET 





Prices Decline in Late Trading, After Moderate 
Rise-—Consumption Report Bullish 


YHE overshadowing event in the cotton trade this week 
was Thursday’s report by the Census Bureau on domes- 
tic consumption and exports. Curiously, the market for 
futures not only failed to respond to the bullish character 
of those statistics, but actually declined after they had 
been issued. Liquidation by Wall Street and other inter- 
ests, with some short selling, broke the price more than 
$1 per bale, after a moderate rise during preceding days of 
the week. It seemed to be felt in some quarters that a 
reaction was due, following the recent advance, but it came 
at a time when different factors appeared to favor an up- 
turn. Evidently, the credit situation was an influence in 
cotton, owing to its possible effects on the stock market. 
In any event, offerings of cotton on Thursday were suffi- 
ciently large to cause weakness, although there was some 
recovery from the lowest levels. 

Unusual interest attaches to the report on domestic con- 
sumption of the Southern staple in January, for the official 
statement showed the heaviest total ever recorded for that 
month. It was placed at 668,389 bales, or fully 82,000 bales 
above the figures for a year ago, the largest aggregate for 
any month since March, 1927. Moreover, exports last 
month, at 788,645 bales, were almost 60,000 bales above 
those of January, 1928. Another feature of the official re- 
port, which is given in detail below, was the increase to 








30,757,552 in the number of active spindles, from 30,622,172 
in December. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
March 19.86: 10,07 *.... 20.03 19.93 19.91 
May .. a Sate ‘ - IDST 20,07 20.12 19.97 19.99 
July Si ‘ nee ; 19.64 19.75 ..... 19.78 19.63 19.64 
October 19 19.67 19.66 19.47 19.49 
AS ee ee eee 19.52 19.60 19.61 19.40 19.44 
SPOT COTTON PRICES 
Fri. Sat Mon Tues Wed Thurs 
Feb. 8 Feb. 9 Feb. 11 Feb. 12 Feb. 13 Feb. 
New Orleans, cents..... 18.93 19.00 19.10 *..... 19.10 19. 
New York, t 10 OF 20.10 20.20 20.30 20 
Savannah, cents . $8: 18,94 19.01 $3.42 «eave 19.12 19 
Galveston, cents . 19.30 19.35 19.35 19.45 19 
Memphis, cents 18.30 18.35 18.45 18.45 18. 
Norfolk, cents . 19.06 19.13 19.25 19.25 19. 
Augusta, cents 19.00 19.06 19.19 19.19 19. 
Houston, cents 19.00 19.00 19.15 19.15 19. 
Little Rock, cents ...... 18.28 18.38 18.48 18.48 18.: 
St. Louis, cents 18.25 18.25 18.50 18.50 18.! 
Dallas, cents 18.50 18.55 18.65 18.65 45: 
Holiday 
‘ rin ° 
Record January Cotton Takings 
5 laey Census Bureau announced this week that cotton consumed by 
American mills during January totaled 668,389 bales of lint and 
68,552 bales of linters, compared with 534,352 bales of lint and 58,- 
555 bales of linters in December, and 586,142 bales of lint and 56,- 
138 bales of linters in January, last year. 
Consumption of foreign and domestic cotton by American mills, ex- 
clusive of linters, compares as follows during recent months and 
years, in bales: 


Month: 
January 

Month: 
December 
November 














1926 
602,986 


583,746 





| rr eee eee ee es 568,361 
EF TT eC TOC T 570,570 2 
INE 6:4:0.0:0:06 8 6:0.0'064'00 6080.0 500,553 418,665 
EE? | ie odinls-Asl week eee 00 a ald 401,742 483,926 
See eT Te eT eT Tr 518,607 494,083 
516,376 531,668 
577,678 596,541 
; 693,081 635,896 583,407 
a Se ee ere ier 573,810 589,413 565,118 550,775 
Exports in January, excluding linters, compare as follows, in 


bales: 


running 





Month: 1929 1928 1927 1926 
re ee 788,645 728,935 1,115,792 749,967 
Month: 1928 1927 1925 
ee Cee 1,058,013 984,061 
SED os 660. 0's wee a 0% 1,427,699 1,206,786 
ook oun, SC Ee - 1,220,702 A, 1,421,482 
NE wicc.nis' e000 0 814.569 5 752,866 
August 259,489 215,025 
ARERR ee Ser 341,849 202,408 
Ter ee ee 457,781 217,786 
_. SSS 591,345 330,947 
0, Pees 485,219 472.555 
ON ee ere 614,428 iA f 740,078 
RR re 634,890 1 556,185 811,838 
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UNSETTLED PRICES FOR STOCKS 


Movements Continue to Reflect Uncertainty 
Over Credit Situation—Trading Abates 


EVERBERATIONS from the Federal Reserve Board s 

criticism of the expansion in speculative credit con- 
tinued to unsettle the stock market this week, resultin:: 
in a highly irregular and uncertain movement of price 
Heavy liquidation was apparent, many traders desiring t 
get out of the market for the time being, until a clearly 
defined position becomes apparent. Fitful rallies took 
place, however, as a result of covering by shorts, who de- 
sired to take the profits resulting from the breaks of the 
previous week, and a considerable volume of buying of tl 
bargain-hunting type developed at the lower levels of price 
Virtually all factors except the credit situation now have 
been discarded in market considerations, with attention 
concentrated on current and prospective money rates, 
changes in brokers’ loans, Federal Reserve Bank operations 
in the open market for bankers’ bills and the probab! 
course of the Federal Reserve rediscount rates. These sul 
jects overshadowed, for the time being, the continued favor 
able trade reports from most parts of the country. 

The market started with a display of strength on Mon- 
day, rebounding from the low levels established in the clos- 
ing days of last week. Pressure developed, however, before 
the end of the first day’s trading, and prices turned irreg- 
ular. After Tuesday’s holiday, the market began with re- 
newed selling on Wednesday, and most issues closed lower 
on that day. On Thursday, further weakness prevailed at 
the opening, but some recovery followed. Taking the week, 
as a whole, all classes of stocks moved uncertainly, the 
high-priced leaders fluctuating just as irregularly as the 
usually erratic lower-priced shares. United States Steel, 
Allied Chemical & Dye, General Electric, Westinghouse 
and others in that class were influenced by alternate waves 
of buying and selling, while the bulk of the automotive 
issues sought lower levels and the rails were heavy. Pub- 
lic utilities continued to sell off from their recent high 
levels. Transactions were on a smaller scale than in recent 
weeks. 

The daily average ciosing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Thurs. Fri 
Railroad eased 3 160.76 *... «CARR ee yb: s6% 115.93 7115.01 
Industrial Peer 163.47 194.06 93.46 193.48 
Gas & Traction.. 156.56 165.00 5 161.70 





Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 













Week Ending —Stocks———Shares — Bonds —_— 
Feb. 15, 1929 This Week Last Year This Week Last Year 
Saturday Sanctions os 1,270,900 er eee 8 
Monday 3,889,100 *... we 11,089,000 *.. ats 
TOURS osvaceeecewuaes es Space gi ae 000 
Wednesday ........ 28,210 1,955,100 10,678,000 
rhursday F 26,050 2 000,600 10,192,000 
cp! | rere re erst ar 3,894,900 2,875,600 9,097,000 
i | ees ao ee 15,038,260 10,139,400 $41,056,000 $..... 


+Corrected to Friday 1:15 P. M. *Holiday. 





Railroad Freight Traffic Gains.—toaaings of revenue 
totaled 946,892 
Railway Association announced this 
the total for the preceding week. 
commodities except and 


freight for the week ended February 2 cars, the 
American 
20,704 
reported in all 
showed slight 

The total for the week of February 2 increase of 20,630 
cars over the figures for the corresponding week of 1928. 

Car loadings for the week ended February 2 compare with those of 


other 


week, an increase of 


Increases were 


products, which 


cars 


over 
coke forest 
decrease. 


was an 


weeks as follows: 





Week. 1929. 1928. 1927. 1926. 
PemrGary 26. 68i608'es 946,892 926,262 965,664 914,491 
Bs ee. rs 926,188 902.664 943,879 925,696 
January 19....'....... 931,880 &84,683 936,160 921,645 
BT ge >| A eee 798,723 754,247 933,890 931,735 


In spite of the large gains made in the production of rayon in 
the United States every year for the past ten years, production in 
1928 showed another phenomenal increase with no indication of 
any falling-off in demand. Estimated output in 1928 was nearly 
100,000,000 pounds, a new high record representing a gain of 33 
per cent. over the 1927 production, which was, in turn, 25 per 
cent. higher than the output in 1926. 
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Steadier Prices for Cotton Goods 


F RMER cotton markets led to steadier cloth markets during the 
week. Buyers are seeking more of the new printed lines in wash 
fabrics, and there is continued improvement in the call for the finer 
grides of yarn dyed fancies of the box loom types. Some of the 
leached goods are well sold, although prices are somewhat irregular, 
and there has been more business in turkish towels for later delivery. 
Colored hem sheets and pillow cases are selling well, and some 
widths of wide sheetings are scarce for prompt shipment. Draperies 
and curtain materials are being called for in new styles, and low- 
end goods are being taken out steadily. Mills making fine and fancy 
goods have booked the largest orders reported in more than a year. 
Overcoating orders for Fall are being received in moderate volume, 
buyers delaying because of the multiplicity of styles and the uncer- 
tainty of the character of the demand for new goods. Interest 
continues in suitings, and the dress goods division continues to make 
gains in sales of feather-weight merchandise wanted for dress and 
ensemble uses. An easier wool market is favoring manufacturers 
who made very close prices at the opening of the season, and it 
also has an influence in making some buyers anticipate lower prices 
later in the year. 

Knitters of rayon materials are doing a full business. More de- 
mand is reported for prompt deliveries of lightweight goods. Com- 
petition is sharp among hosiery producers, especially in the popular- 
priced lines. Fancies continue to form a large part of the output, 
to the exclusion of business on staples. 





Commercial Failures in Canada 


ONTRASTING tendencies appear in the Canadian insolvency 

record for January, compared with the returns for the same 
period of 1928. At 279, the number of last month’s defaults in 
the Dominion increased over the 230 failures of a year ago, but 
the liabilities decreased to $3,886,961, from $4,205,104 in January, 
last year. The latest report shows 64 manufacturing insolvencies, 
for $1,470,257, against 57 such reverses, for $955,086, a year ago, 
while the trading defaults numbered 204 and involved $2,209,336, 
compared with 165 similar failures, for $2,532,808, in January, 1928. 
Among agents, brokers, etc., last month’s insolvencies totaled 11, 
with an indebtedness of 207,368; a year ago, such reverses numbered 
8, for $717,210. 
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HOTEL 
FORT SHELBY 
LaFayette and First, Detroit 


Those who use business methods in selecting hotel 
accommodations find a particular serse of value in 
the Fort Shelby. The financial, shopping, wholesale, 
and theatrical districts are practically at the doors. 
22 floors; 900 reposeful, Servidor-equipped guest 
rooms. Many excellent rooms at $3, $4, or $5 a day; 
also larger, more richly furnished rooms and fireplace 
suites. 

Guests arriving by motor are relieved of the care of their 
cars at the hotel entrance. Tickets to theatres, concerts, 
operas, sporting events, etc., reserved in advance upon re- 
quest at the Fort Shelby. 

Maynard D. Smith, President J. E. Frawley, Manager 


Look for the large green'sign‘on the roof. 


169,000 Busy 
Miles 











HICAGO is 275 miles from St. Louis. But a 

busy shuttle of 169,000 miles of copper wire, 
in cable, brings them within minutes of each other 
by telephone. In all, the Bell System operates more 
than 60,000,000 miles of wire, of which more than 
92% is in overhead and underground cables. This 
great network of wire, binding the whole United 
States into one compact, homogeneous neighborhood, 
alone represents a plant investment of over one and 
one-half billion dollars. 


American Telephone and Telegraph 
Company Stock a Conserva- 
tive Investment 


The Bell System has shown every year a continuous 
growth both in telephones and plant investment. 
Back of American Telephone and Telegraph Company 
stock is a total plant investment of over three and a 
quarter billion dollars. The Bell System is spending 
more than $800 a minute night and day for plant 
and equipment. Rising costs are continually offset 
by intensive research and development. 


The Bell System aims to provide for the nation a 
telephone service more and more free from imper- 
fections, errors or delays and always at a cost as low 
as is consistent with financial safety. 


May we send you a copy of our booklet, “‘Some 
Financial Facts”? 


BELL TELEPHONE 
SECURITIES CO. Jue. 


195 Broadway New York City 
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STRONGER MARKETS FOR GRAINS 


Weather Conditions in Europe Have Bullish 
Effect Here—Wheat Leads 


(CONTINUED sub-zero weather in continental Europe 

brought talk of a world crop scare, a condition that has 
not prevailed for years, and prices in Chicago mounted 
steadily for all grains during the trading this week. Bullish 
sentiment was further strengthened by reports that India 
was buying more wheat, due to adverse crop prospects, and 
by Argentine cables that some sections would show a 30 per 
cent. loss in corn output, due to lack of rainfall. 

Domestic news was rather indecisive, although reports 
from the Middle West told of heavy feeding of corn to live- 
stock during the recent cold spells. 

Wheat was the speculative leader throughout the week, 
closing a major fraction higher in the pre-Lincoln holiday 
trading. It followed this with a Wednesday rise of 2%c. to 
3%c., despite heavy profit-taking by speculative longs, and 
scored another gain of better than 1c. on Thursday. Heavy 
European buying of futures was reported from time to time. 

Corn worked higher, but its gains were not as sensational 
as those of the leading cereal. The best gain was made 
Wednesday, when short covering sent the price up more 
than 1c. for all deliveries. 

Trading in oats was featureless, and at times slightly 
irregular. Rye followed the trend of the leading cereal, 
although little export business was reported. 

The United States visible supply of grain for the week, in 
bushels, was: Wheat, 124,369,000, off 2,301,000; corn, 27,- 
963,000, up 1,921,000; oats, 13,633,000, up 22,000; rye, 6,288,- 
00. off 131,000; and barley, 9,158,000, up 303,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DOINN <0.5.6 04pebvno 45.50 1.24% 1.24% °.... 1.27% 1.28% 1.27% 
MINE. in wenn be bad ousls 1.27 1.281% 1.315% 1.32% 1.32 
Py Se mieta ed aes bonnes 1.29%, 1.30% 1.33% 1.35 1.34% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs, Fri. 
eS ee ee 94% 9456 961g 96% 96% 
aa See 9RIQ 981% 99% 1.00 99% 
Se ae 1.005 1.00% 1.02% 1.02% 1.02% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs, Fri. 
_ a PE eT ee ee 51% 51% 52% 52% 51% 
| EE eee 5214 528 53% 53 5214 
Mt ds y weave Soa a.6 s 49 3 1914 50 34 50% 50% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ne eee ee 1.10% 1.11 1.12% 1.14% 1.12 
To aap ie ea 1.10% 1.11 Lise Lian List 
i ae re ine 1.09% 1.10% 112% 113% 1512% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





——— Wheat—_-—_,, Flour, ——— Corn—_——,, 
Western Atlantic Atlantic Western Atlantic 
a Receipts Exports Exports Receipts Exports 
Friday 1,104,000 525,000 20,000 1,315,000 301,000 
Saturday 787.000 487.000 17,000 1,410,000 368.000 
OS eee 1,308,000 441,000 8,000 1,699,000 86,000 
. 0 a plik ee ometie éabe wes se See 
Wednesday ..... 1,213,000 514,000 17,000 1,662,000 86,000 
Thursday 1,053,000 406,000 $1,000 1,832,000 apa ove 
| 5,465,000 2,373,000 143,000 7,918,000 841,000 
EAM FORE. cose 4,849,000 1,855,000 79,000 6,832,000 506,000 
*Holiday. 





Crude Oil Output Rising.— crvae oil production in the 
United States in the week ended February 9 averaged 2,693,550 bar- 
rels a day, according to estimates of the American Petroleum In- 
stitute. That compares with a daily average of 2,680,050 barrels in 
the week before. 

The daily average production east of California was 1,903,650 
barrels in the week ended February 9, against 1,901,950 barrels in 
the week before. The estimated daily average production in the 
midcontinent field, including Oklahoma, Kansas, Panhandle, north, 
west central, west, east central and southwest Texas, north Louis- 
iana and Arkansas last week was 1,577,550 barrels, comparing with 
1,579,950 barrels in the preceding week. 

Imports of crude and refined oils at the principal ports in the 
week ended February 9 totaled 2,257,000 barrels, a daily average 
of 322,428 barrels, comparing with 1,803,000 barrels, a daily average 
of 257,571 in the week ended February 2. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


reported as poor. Average accounts receivable during Jan- 
uary were about 13 per cent. less than those in January, 
1928, and collections during the month were 24 per cent, 
under last year’s. 


DETROIT .—The general trade tone locally is healthy, and 
prospects for Spring business are deemed bright. Retail 
buying, aided by favorable weather conditions, has reduced 
Winter stocks, and special sales have stimulated interest. 
The probabilities are that the larger stores, at least, will 
have a minimum carry-over. Local employment in factory 
quarters is better than it was a year ago, and unemployed 
labor is now practically at a minimum in the city. Cus- 
tomers’ orders in jobbing and wholesale quarters still are 
marked by conservatism, with no great desire apparent to 
stock ahead or beyond consistent requirements. Prices show 
little change. Real estate, as well as building operations, 
are at a seasonal lull, with prospects deemed good for the 
opening of Spring. 

TWIN CITIES (St. Paul-Minneapolis).—The usual sea- 
sonable quietness prevails in current wholesale business, and 
volume is just about the same as it was last year at this 
time. Snowfalls have been heavy throughout this territory, 
and cold weather, which has prevailed, has had some slacken- 
ing effect on retail business, which is reflected in a lessened 
movement of merchandise at wholesale. In some of the 
larger cities, heavy wearing apparel has been nearly cleared, 
and it is believed that but little of this class of merchandise 
will be carried over into next season. 

Market Week in the Twin Cities—February 4 to 9, in- 
clusive, was well attended, and a substantial amount of 
business was secured. Buyers are optimistic regarding 
Spring business in the event of favorable weather. Road 
salesmen, aside from soliciting filling-in orders are, in most 
lines, showing Summer and Fall merchandise samples, but 
there is no apparent disposition on the part of merchants 
to place any large orders at this early date. 


KANSAS CITY.—Representative retailers in staples, 
Jarge department stores and mail-order houses report that 
the February volume to date compares favorably with the 
record of February of a year ago. From some of the small 
retailers, however, unsatisfactory reports have been received. 
Sales through the country districts by jobbers of clothing, 
groceries, and furnishing goods continue at a fairly active 
rate. 

Reports from the wheat-growing country are about evenly 
balanced as to the condition of the crop; some think that the 
prolonged ice and snow have injured it, and others are of 
the opposite opinion. The flour trade was dull during the 
week, as is usual at this season. Livestock receipts in all 
classes were a little stronger than they were the week 
previous, and prices were well maintained. Prolonged cold 
weather locally has interfered with building operations, with 
the result that supplies are not moving. Collections are 
slow in this line. There seems to. be a fairly large amount 
of building in prospect as soon as the weather will have be- 
come more favorable, and a hopeful attitude is being main- 
tained by the trade. 


Pacific States 


SAN FRANCISCO.—Although unusually cold weather 
for February held back the buying of Spring merchandise 
during the week, it benefited such lines as furs, clothing and 
woolen goods, enabling many merchants to reduce their 
rather cumbersome stocks of these items. With most of the 
large stores, sales for January showed an increase over those 
of January, 1928, and payments of January maturities were 
of large volume. Only the usual amounts were carried over 
into February, and collections this month are generaily 
satisfactory. Cash buying still is somewhat slow. 

Jobbers report that buying for Spring delivery is good in 
most lines. It is the general opinion that the neighborhood 
merchant has improved his position somewhat, except in the 
downtown centers, where trade is chiefly with the large 
stores. Extensive preparations are being made now for the 
“Annual Buyers’ Week,” which brings a large number of 
merchants to the Pacific Coast. 
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suilding materials are moving slightly better, although 
contract work still is slow. Only a few builders have started 
their Spring work. Household goods have sold well since the 
bezinning of the year. With some merchants sales have 
doubled. Following the recent automobile show, dealers re- 
pco:t that many orders have been placed for Spring delivery. 

OS ANGELES.—Statistical records of business condi- 
tions for southern California show up favorably with those 
of last year. Postal receipts are 10 per cent. higher than 
they were a year ago, and building records also are higher, 
while bank clearings are far in excess of previous figures. 
Manufacturers of sweaters and bathing suits state that they 
have orders booked ahead for several months, as well as an 
increased current business. Hosiery manufacturers also re- 
port a satisfactory business thus far this year. . 

Jobbers in the apparel trade state that business has been 
quiet for the last week, but, on the whole, it is better than 
it was a year ago. Retailers generally find that business is 
satisfactory, owing to the industrial activity which has been 
quite apparent this year. Employment is showing up more 
favorably than at this same period in 1928, while the 
transient labor surplus is not nearly so pronounced as it was 
in February, 1928. Water commerce continues to show ex- 
cellent records for shipping in every direction, with a 14 
per cent. increase. Coastwise receipts are slightly lower 
than they were a year ago. 

SEATTLE.—Uncertainty has ruled the retail trade of the 
city for the last two weeks. Cold weather and snow have 
combined to reduce the number of prospective customers in 
stores, reduced the volume of collections, spread the fear of 
uncertainty among dealers as to whether the lost trade can 
be retrieved later when the weather changes, and only 
slightly stimulated sales of seasonable merchandise. Auto- 
mobile sales during the week ended February 1 totaled. 379 
cars, valued at $294,617, compared with 501 cars, valued at 
$361,539 for the week just previous, and 210 cars worth 
$128,975 for the week ended February 3, 1928. 

The common labor situation has been relieved slightly by 
employment furnished in the city by the cold weather and 
the removal of snow. 


DUN’S REVIEW 15 


Dominion of Canada 


MONTREAL.—Retail trade in general is now moving 
along more normal lines. While no unusually active move- 
ment is noted, seasonal merchandise would appear, as a 
result of continued favorable weather conditions, to be in 
good demand. In wholesale dry goods circles, there is noth- 
ing specially new. Careful buying on the part of retailers 
still is the rule, but a fair aggregate of business is offering. 
The general distribution of groceries, as is usual at this 
season, is not over active, but some fair-sized orders have 
been placed for lumbermen’s supplies. The tea market con- 
tinues firm, and the same condition is apparent in canned 
goods, which are moving freely, while the sugar market is 
reported on the dull side. 

Local shoe factories are well employed. Tanners report 
an active volume of local business and a fair-sized export 
trade, with market values at a comparatively low figure. 
Foundrymen throughout the district are, on the whole, fairly 
busy, and some rather large orders for pig iron are being 
placed by engineering and other large consuming concerns. 
No recent revision of quotations is noted. Wholesale hard- 
ware merchants report an increasing demand for seasonal 
goods, and sorting orders of staple lines are to hand in fair 
quantities, with sustained demand for builders’ hardware. 


TORONTO.—Business in this district was well up to 
expectations during the week. Price fluctuations on com- 
modities are, for the most part, insignificant, but quotations 
on base metals have firmed, thereby adding much to the 
wealth produced in the Northern mining areas. Dry goods 
sales are increasing, while clothing for both men and 
women is going into consumption on a liberal scale, al- 
though some merchandise was rushed out over bargain 
counters. There was no. improvement recorded in boot 
and shoe circles this week, and manufacturers bought their 
requirements in minimum quantities, despite occasional 
offerings shading the market. Rubber plants are slightly 
more active. Tire companies anticipate much growth, and 
automobile manufacturing is comparing favorably with 
that of previous years. 
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THE NECESSITY OF 
CREDIT INSURANCE 


¢ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@_ Our new Simplified Protective Policy 
It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


is clearly understandable. 


¢ You can’t afford not to carry Credit 


The American Credit-Indemnity Co. 
of New York 


100 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F, McFADDEN, President 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 

GLASGOW, SCOTLAND—142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA—13 McGill St. 

LONDON, ENGLAND—8 Frederick’s Place 





headquarters at Lincoln, Neb., report a total 
of. $40,419,000 insurance written in that State 
during 1928, and a total in force of $254,- 
000,000. Their premium income for 1928 was 
$7,327,000, and their total income $10,221,000. 


American automotive exports in 1928 to- 
taled $522,097,974, an increase of $117,398,- 
369, or 29 per cent. in excess of the 1927 
record. Almost 10 per cent. of the passenger 
cars produced and 26 per cent. of the truck 
output found ultimate destination in foreign 
markets during 1928. The average monthly 
export valuation during the year was $43,- 
508,163, against $33,724,967 in 1927. 
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CRUIKSHANK COMPANY 


Real Estate 


141 BROADWAY 
NEW YORK CITY 





DIRECTORS: 

Russell V. Cruikshank 
Douglas M. Cruikshank 
Frank A. Horne 


Warren Cruikshank 
William L. DeBost 
Robert L. Gerry 

R. Horace Gallatin 





FRANK G. BEEBE, President Samuel J. Graham, Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 





110 William Street, - NEW YORK 





WOODWARD 
at ADELAIDE ~ 


EXQUISITELY 
FURNISHED ROOMS | 
EACH with BATH 


50400 


Sl N GLE 
$4.00 7,552 DOUBLE 
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The First Reference Book— 


The First Reference Book was a quaint 
important looking volume. Its dark 
brown sheepskin covers were embel- 
lished with an ornate pressed design 
and the name of the subscriber stamped 
in gold upon its front. It was equipped 
with a lock and key to preserve its 
precious contents from inquisitive pry- 
ing eyes. Altogether it contained 
twenty thousand two hundred and 
sixty-eight names and ratings and was, 
even at that time (the Spring of 1859), 
considered a most valuable and impor- 
tant book. 


The present day issues of this same 
book contain more than two and one- 
quarter million names and ratings em- 
bracing every State in the Union. Its 
value and help to the American 
business man is inestimable. The sim- 
plicity and manner of presenting its 
valued information quickly informs 
the grantor of credit regarding the 
standing of firms with whom he does 
or contemplates doing business. 


There is a branch office near you. Call 
upon our manager there and learn from 


him just what R. G. DUN & CO. serv- 


ice can do for you and your business. 
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R.G. DUN & CO. 


The Mercantile Agency 


Dun Building 


New York 


and in 257 other cities 











